f 5 ae 
OS EE Panes ‘ —_— - - 
2 % yo eee eee 
: joy oe 
x 


| THE x Re NeAL POST 


Member of Audit ‘of ‘Audit Bureau of Circulations 


serena for 


“tT gate of developed power owne 


} in the field and it is e 


Pnombiie 


]|SHAWINIGAN 
| PUSHING WORK 
ONST.MAURICE 


Can Develop: 600,000 H.P. | 


on Upper Reaches 
a of River 


SURVEYS NEAR END 


emer a 


Construction Starts Before 
Next July — Market Avail- 
able for New 
Power 


From Our Own Correspondent 

MONTREAL.—Shawinigan Water 
and Power Company is actively en- 
gaged at present-in preparing the 
groundwork preparatory to its im- 
portant hy ectric development 
= e -on the Upper St. Maur- 

ome A large crew of survey- 
ors aaa other advance men are now 
ected that the 
inary work will be finished this 
Construction will start on or be- 

fore July next year. 

Last year Shawinigan entered into 
an agreement with the Government 
under which the company secured a 
seventy-five yore lease of all the pow- 
ers formed the rapids in the St. 
Maurice River above La Tuque. 
There are four sites in this stretch 
of water, namely, Rapide Allard, 
Rapide des Coeurs, Rapide Blanc and 
Rapide Sans Nom. As these powers 
are situated a relatively short dis- 
tance below the Gouin Dam, both 
efficiency and economy will be pro- 
moted in the use of the company’s 
present storage facilities. 

Start Next Year 

The agreement with the Govern- 
ment provides that construction op- 
erations on the first Coe 
shall be commenced _ 
of July next year, the paleo e 
have 100,000 horsepower developed 
three years later.. It.is further pro- 
vided that the — y shall carry 
out: su pments so that 
ca Sees we i Storted by July 1, 


Surveys of the Upper St. Maurice 
River are being conducted both from 
the land and the air. When com- 
pleted it will be possible to determine 
the site of the new plants and make 
the necessary con- 


ed capacity of over. 1 


Gieation is available at the 

as to the extent of the de- 

ments on the Upper. St. Maur- 

os . The capacity of the plants 

will depend’. vy, oo the od bees 
engineer’s Te e availa 

of water on Oat stretch of the river. 
Ap 1,000,000 h.p. 

In the last annual report, it was 
pointed out that with the develop- 
ment of these water powers and pro- 
oe additional storage -works, 

hawinigan will have power re- 
sources on the St. Maurice River of 
ian ,000 horsepower. All of this 

energy is within 150 miles 
of Montreal 

At the end of last year the aggre- 


and 
controlled by the co os pry to yon 
with power. purchased was 
horsepower. Early this ee a oS. - 
D00> horsepower unit was brou ht 


have 
000 


No 


into operation at Shawinigan Falls, 


bringing the total up’ to 851,000 
horsepower. Undeveloped power 
re to the company inclusive of 

which may be developed 
—y e four sites.on the Upper St. 


Maurice —— available power to an 


amount of 747,000, making a grand 
total-of 1,598,000: horsepower. 
Market for Output 
It is understood that. Shawinigan 
will have no difficulty in disposing of 
the additional output of the Upper 
St. Maurice as it is brought 


con- | into use. Over the past decade, the 


annual increase in Shawinigan’s 


ts | power output has averaged around 20 


per cent. The first 100,000 horse- 

wer development on the St. Maur- 
ice represents ofly one-eighth of 
present developments, so that there 
will be trouble in finding a market 


‘| for it. 


be a national duty to 
ere know that among the 
8 leaders of Canada there are 


any men who would act as direc- 


for the C.N.R. if the 
Re tate heky intemal va th informed that 


gate nen: Bae seine, on the 
"i ‘board 


. Pacific Railwa’ 
y. have become fellow di- 
of Sir He Thornton » i 
had a chance to serve. Both 
m of outstanding ability. But 
2 cage that eee parties, 


3 to hese: represented on the board 
room left for: men of 
1 or business leadership. 
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© government and Sir Henry | bee 


aton are « working .on. 


om Pf tna tates of toae 


Canadian National Railways. 

falar pot simaltanecoaly work 

on 

t line to give it the benefit of 

uberations of a real group of 
business leaders? 


toon” Co 


The increased 
tions also have 
m the company’ 


a mill. opera- 
had a beneficial erect 


2 eee as 
has the increas 


needs of the 
Montreal area. 

In addition the company now has 
under way the construction of a 
re | transmission line from Shawinigan 
Falls to La Tuque,,which will have 
an ultimate capacity of 100,000 horse- 

ower. For the present the line is 

Paine de signed to take care of the 
ration’s needs, which 
company will take a maximum -of 
15,000 horsepower from Shawinigan 
over these lines. 


Chemical Division Active 
The chemical division at Shawini- 
gan’Falls is also taking greatly in- 
creased ‘supplies of power. 7 car- 
— division has ex: ae aes aay 

ut pro e greatest gro 

2 Gal in the production.of 
mae acid. of which carbide is the 
This. product is used largely 

in the production of artificiel 
Through a subsidiary Shawinigan 
Chemicals the company has develop- 
ed a world-wide market for the prod- 
uct. The demand over the past two 

(Continued on page 2,-col. 6) 
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Goes to Kyoto Conference 
for The Financial Post 


Another evidehce of the ef- 
fort being made by The Finan- 
cial Post to provide first hand 
information for its readers on 
all business events of outstand- 
ing importance, is contained in 
the announcement that Horace 
T. Hunter, vice-president of this 
company, sailed on Wednesday 
of this week from Vancouver 
aboard the Empress of Asia, for 
Japan as one of the delegates 
from Canada to the Pacific Re- 
lations Conference to be held at 
re. Japan, October 25 to 

ov. 10. 


All countries with interests in 
the Pacific will be represented 
at the conference, including 
Great Britain, Australia, New 
Zealand, United States, China, 
Japan, Russia. Governments of 
these countries are not obligated 
or involved in any way. Pre- 
vious conferences at onolulu 
brought definite results but only 
because governments saw fit to 
act on decisions arrived at dur- 
ing conferences. In a statement 
pre pared for The Financial Post, 

r. Hunter makes the following 
observations: 


“Canada’s trade has expanded 
enormously with China and Ja- 
pan and I hope to gather some 


information which will show 
how we cah maintain’ what’ we 
have and still further increase 
it. It is also important for Can- 
adians to watch the interna- 
tional situation. Information 
whieh executive officers of our 
company have gathered abroad 
has been very useful to Cana- 
dian businessmen as passed on 
through the columns of the busi- 
ness papers. As our export 
trade increases we will feel the 
effect of changed conditions in 
other countries more quickly 
and will be more sensitive to 
their prosperity or depression.” 

Following is a list, of Cana- . 
dian saree Hon. N. W. 
Rowell C., Toronto, chair- 
man; John Nelson, Sun _ Life 
Assurance Co., Montreal; hon. 
secretary. Toronto delegates: 
Sir John Aird, Col. C. S. Me- 
Innes, Prof. Geo. Wrong, Hor- 
ace T. Hunter. Montreal dele- 
‘gates: W. M. Birks, Lt.-Col. 

erald Birks, Dr. E. M. Best, 
W. Hankin. Ottawa delegates: 
L, J. Burpee, Tom Moore. Win- 
nipeg delegates: Dr. John Mac- 
kay, E. J. Tarr. Vancouver 
delegates: Chris. Spencer, Wil- 
lard Kitchen, Geo. Kidd, Prof. 
Angus, H. R, McMillan, D. A. 
McGregor. 


Goodyear Tire Split 
is Delayed Awhile; 
Reason Not Stated 


Easy Washi 
Works Ih wo Shifts 


Easy. Washing aain?. Miichine Co. 
this week began to operate its 
tow on two shifts. The: 

pany is producing two new 
eadela. one with a dryer and 
the other a ‘era type of 
washing machine. 

Sales in the summer menthe 
were well up to the sales of 
the corresponding months of 
1928 despite the fact that 1° 

rally a in the 
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ofertas Fa financg | 208,078 


4 ? NS eee 
Titi 1s expected to, take eae ed. 


date funds for the development of 


| Northwestern’s Seven Sisters Power 


site have been advanced by the par- 
ent company. In all over %2,000-000 
has been spent. Completion of the 
caele will require about $12,- 


It is anticipated that the form of 
financing will be somewhat similar 
to that carried out for Manitoba 
Power Conan Anotaee subsidiary 
of Winnipeg tric. In the case of 
this company, bonds and common 
stock: were issued. 

Can Install 220,000: h.p. 

The ultimate development to the 
Seven Sisters power site provides 
for the installation of 220,000 horse- 
power. Development will be in six 
units of 37,500 horsepower each. 
Three units will be placed in opera- 
tion during 1931, as follows: the first 
unit, July 1; second unit, October, 
October 1; and the third unit, De- 
cember 31. 


Common Stock Still Re- 
mains in Very Strong 
Position 


PLANT CLOSED DOWN |e 


First Action of Kind in Four 
Years — Expansion Pro- 
gram Rapidly Nears 

Completion s 


The probabilities are that the com- 
[sea stock of Good Tire of Can- 


not be Hit at the forthcom- him f 
Shee S aad 


ia: 7 


The .éitudtioh of ‘Dia’ ‘common 
shareholders, sinks ineiee is- extremely 
tirely irrespective.of an ab- 

sence, ean the ee capital re- 
arrangement... earning power of 
‘| the company, which has Sen enorm- 
ous, over 2 pa of years, shows 
ution, and the huge 

megeae aos investment re- 
oo sl are’ ee g.constantly augment- 


Whether a split-up comes this 
autumn or not, it is certain that the 
common shareholders ultimately will 
reap a rich reward for their patience 
in awaiting developments. ost of 
the stock that has come out in the 
market in recent months has come 
from the smaller holders; none of the 
larger blocks. of stock have been of- 
fered for sale. . 
Holding for $500 

It is said on the best of authority 
that those who count their holdings 
in thousands of shares are all main- 
taining their position. One of these 
has intimated that he will not ma?ket 
a single share, if even then, until the 
stock has sold at high as $500 a 
share. And high executives of the 
company say that his is not by any 
means an isolated case. 

One official gave it as his opinion 
that there was no reason why the 
stock should sell lower even if the 

projected split-up were postponed 
for the time being. The split-up, he 
(Continued on page 2, col. 5) 


Keep One Foot on Shore 


Advice Given Investors 
By Banking Chieftain 


“The Financial Post” this week ;men.. 1 week 
asked one of the outstanding bankers 
of Canada for his opinion of the 
present business, security and,credit 
situation in Canada. 

This is his reply. 

“The stock market situation is 
very difficult to analyse in Canada. 
There is no certainty as to the near 
future. 

“Conditions _ are fundamentally 
sound in Canada. We have the as- 
surance of prosperity over a term 
of years regardless of any tempor- 
ary situation that may develop. 

“There has been a great eal of 
ephemeral. prosperity enjoyed by 
some corporations and some people. 


The financial leaders of the country | ¢ 


have observed this and have not 
wished 'to give encouragement to in- 
flation and false. prosperity. 
Sometimes Right, Sometimes Wrong 
“For the past year the banks have 
preached conservatism. In viewing 
different matters that have come be- 
fore us, we have tried to be very 
careful in sizing up prospects and we 
have been wrong as many times as 
we have been right. 
“The present decline in Soreeeey: 
rices, may presage a general re- 
talon and it may on the other hand 
be merely-a temporary corrective xe 


silk, | action in the long upward swing. 
r 


would not hazard any opinion as 6 


which it is. 

“In any event the present situation 
is one calling for conservatism on 
the part of investors and. business 


ite _# 


y 
* 


men. Every investor should keep 
one foot on the shore if he does not 
want to run the danger of finding 
himself in the middle of the lake 
without a paddle should a squall 
blow up. Securities should be ut 
chased outright and only the 
securities oe be bought. This is 
particularly necessary because of the 
poctive's racter of the market. . 
Maintain Strong Position 

“The investor who maintains a 
strong position and maintains a re- 
serve for the purchase of good 
securities in the event of a further 
decline will profit whatever happens. 

“Money is tight in Canada. The 
banks have not ee any deliber- 
ate poli of withholding money 
rom stock market loans. We have 
not the money to throw into. the 
market. There are two chief reasons 
for the ram -tightness of money 
in Cana One is the high level of 
business. Good business. always 
means large loans to commercial 
houses. The banks always give pre- 
ference to commercial loans 
ahead of speculative loans. The 
second reason is the large amount of 
wheat that remains unsold. Every 
bushel of wheat stored in an elevator 
in Canada is using bank credit to 
carry it. Until wheat starts to move, 
money is not likely to get any 
easier. 

“There is no cause ‘for alarm in| ¥ 
the mon or business situation 
in Canada. e outlook is good and 
conditions are sound. But remember, | w 
keep one foot on the shore.” 
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SEE MASSEY 
CHEAP STOCK 
NEAR FIFTIES 


Claim Market Has Over- 
discounted Poor Crop 
in West 


oo 


FORESEE GOOD YEAR 


Report Will Show Higher 
Net Earnings, It Is Said, 
Than For Previous 
Year 


Brokers who have not been inter- 
ested particularly in Massey-Harris 
@ommon have been attracted to the 
stock within the last few days. The 
price has been around 61 and, in 
view of the current dividend and the 
apparently authentic reports that 
earnings are good and sales satis- 
factory, the shares are believed to 
be a purchase. 

Massey-Harris pays $3 per year, 
so that the yield at current prices is 
only a little under 6 per cent. Ac- 
cording to the best information which 
is available, there is no prospect of 
the dividend being reduced and that, 
over a term of years, the income 
should be materially increased. 

The small crop in Western Canada 
and the expected effect on the earn- 
ings of companies which normally 
find a good market on the prairies 
is the reason that the stock market 
has beer looking askance at Massey- 
Harris for some months. Moreover, 
there are many who are ontent that 
the stock a year ago went up: more 
rapidly than was healthful from the 
point of view of the holder who was 
willing to be patient. 


May Do Well Next Year 


There. is no concealment of the 
fact that sales on the Prairies have 
ssenper somewhat in the last sev- 

months. But it is said on good 
authority that the drop in sales has 
ara aoe so great as might have been 
eee the crop will 
be a a iittle larger than was estimated 
in some quarters a few weeks ago 
and the quality of the is 
higher, on the average, than been 
the case for a number of years, 
. Thus, in many instanc the 
Western farmer with a@ small crop 


Commerce Revises Plaris 


For New Head Office 


finds that this year has been more}. 


profitable than last year, when he 
may have had a large of 


a Te ae tin = -— = 


. 

uitable g arm. work, and 
reaper-threshers which are conceded 
to 2 good as any on the market, 
oe Me to benefit greatly 
in the next year if the spring season 

o— ee he wilekt 
espite the n crop 
and some falta ea in sales in the 
West, Massey-Harris company, it is 
stated in more than one -in- 
formed quarter, will report greater 
earnings for the year ended Novem- 
ber 30, 1929; than for thé previous 
year. "This assures continuance of 
the present dividend and suggests 
that the stock is undervaluedin the 
resent market—that the market 
as overdiscounted the unfavorable 
factor of a short Canadian wheat 


crop. 
Now Sells in Russia 

More than half of the Massey- 
Harris business is in fo coun- 
tries.. The United States ess 
hag been at a new peak in the cur- 

year. tor sales, 
have been gratifying. In other for- 
eign countries, notably the n- 
tine, the profits have been excellent. 
In Germany and France good trade 
also has been the experience of the 
company. 

In the last four or five months the 
company has entered the Russian 
market. Information is not avail- 
able as yet as to the extent of this 
business but it is believed that it will 
be substantial and under credit ar- 
rangements which will prove highly 
poetes to the company. The 

ussian market as yet is not an im- 
portant market for tractors andsthe 
more complicated types of modern 
agricultural machinery, but there is 
a heavy demand for plows, Before 
the war, Russia imported most of 
her’ plows from England but it is re- 
ported on good authority that Mas- 
sey-Harris and one United States 
company recently has been procur- 
ing most of this business, 
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MONTREAL, — The soaring mes 
teor of Sun Life stock has once more 


drawn attention to the shares of | $500 


life insurance companiés. 

Four a ago you could ‘buy a 
share of Sun Life stock at some- 
where around the $200 mark. Today 
you have to pay over $4,000, a 
actual sales have gone through at 
$4,175. For nearly a year themarket 
for insurance shares has been some- 
what inactive. Today interest is re- 
turning, and the few brokers ‘who 
trade in this unusual commodity  re- 
port awakened activity. 

As a matter of fact, until the last 
year or two the possibilities of in- 
Surance shares as an investment 
have been almost overlooked by the 
investor. Control of: companies has 
rested in the hands of the groups or 
individuals who originally organized 
them, and the shares—of which there 
are’ as a rule comparatively few— 
haye ‘remained from year to year in 
the strong-boxes of these original 
holders. 

At Very Low Figures 


This accounts for the faet that 
back in 1925-and even in 1926 the 
shares of big corporations such as 
the Sun Life, Canada. Life, Manu- 
facturers’ Life, and so forth, were 
scarcely ever traded in, and were 
quoted at prices absurdly low com- 
pared to present valuations. For in- 
stance, the Manufacturers Life, now 
quoted at between $430 a share, was 
then selling around $35; Confedera- 
tion Life, now bid for at over $300 
could be obtained in odd Jots at about 
$30 a share, and Can da ‘Life, now 
$1,000, was $220. 

Since that time, however, @ real 
effort was made, chiefly in Toronto, 
to create a market for these securi- 
ties and to educate the investing pub- 
lic into the possibilities of profits in 
the insurance share field. During 
1927 and 1928 the market started to 
boil, prices soared Realy, and in 
some cases’ made spectacular gains. 
At that time there were several rea- 
sons for an increase in market 
values. 

Very Closely Held ‘ 

In the first place, the attempt to 
create a market for insurance shzres, 
focussed attention immediately on 
the c lose way these shares are held. 
In the industrial field, it is exception- 
al if 95 per cent of the shares of a 
corporation are closely held, In the 
insurance field it is just the opposite, 
and for the most part, the so-called 
floating supply of stocks in the in- 
surance companies is_a very small 
percentage of the total. This meant 
that purchases of 100-share lots or 
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Rapid Advance vance Attributed 
to Many Different. 
Causes 
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of a.stock.f. rom to $100, or even} a8 


Then, too, at ‘that time. some Brit- 
ish capitalists were active in the| 
Canadian markets and were ‘making 
a determined effort to purchase some. 
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ance companies. Several companies 
were approached and definite ar- 
rangements were. even: made ‘with) 
one company. However, the project. 
fell shocarhe due to lack of ratifica- 
tion. The incident «was important, 
however, in impressing upon share-'|.¢_ 
holders the value placed «on - their } 
holdings by’ outsiders. ‘ 
Sun Life Centre 
Another factoe’: was: the specula- 
tion centering around.the possibili- 
ties of an increase in the capitaliza- 
tion of the Sun Life. Within three 
months this company’s shares ai- 
vanced from.about $800 to between 
$1,300 and $1,400, due to the possi- 
that the company, if allowed 
tawa.to increase its,capital 
ya subsequently split its shares, 
on a ten for one basis. None of these |. 
things have occurred, .due to. 
stand taken by officials at Ottawa, in 
not allowing the increase in ‘capital: 
In the meantime, however, the com- 
any’s stock soared’ to over the 
000 mark then reacted several 
hundred dollars and now within very |. 
recent: months ‘has- started on an- 
other upward rampage, finally reach-. 
ing’a new high in the past few weeks 
at ‘well above the $4,000 ke 
« What’ Does: It Mean 
Conjecture as to what this move Chiboug 
means on the part of the Sun Life 
(Continued on page: 2, col, 3) 
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THE FINANCIAL POST 


$2,000,000. From. this it is quite 
obvious that only a fraction of profit 
is needed on the tremendous volume 
of business, to net handsome profits 
to shareholders. 


SHAWINIGAN es 
PUSHING WORK : ” Yat 


ON ST. MAURICE —_ — 
(Continued from page 1) THERE IS SOME Ww A 
WE CAN SERVE YOU 
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Life Insurance Pays Big Shareholder Dividends 
Return to ‘ 
shareholders 
Total dividends 1928,asp.c. Approx. 
paid 1916-28 of paid-up yield at 
(incl.) capital cur. bid price 
$3,500,000 80% 8% 
310,000 
181,000 


Shareholder 
surplus 
in addition 
to capital - 
284,326 
58,000 


Paid-up 
capital 
1928 
. $1,000,000 
150,000 
200,000 


Dividends 
paid in 1928 
$300,000 
*70,000 
18,000 
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Confederatio or three years has increased so rap- 
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Second Floor—Bay Street 
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1. is quite fittin 
that the shirt fabrics whi 
the world recognizes as 
finest should be tailored in 
Canada exclusively by the 
shirtmaker whose standards 
of workmanship are also 
traditional. Olde English 
fabrics. from Lancashi 
tailored by Forsyth. $3. 


A Garanteed 


IE HIRT 


a new shirt for one that fails 
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for personal expenses or for 
-~ making foreign purchases are 
issued at any Branch of this 
‘Bank. They offer a safe and 
cunvenient method of carrying 
funds when travelling abroad. 


THE BANK OF 
<: NOVA SCOTIA 
; Established 1832 


. Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $270,000,000. 
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King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 
Remember! Our Summer Garden is still 


open for dancing . . . asuperb floor .. . 
Luigi Romanelli’s orchestra. 
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tters of Credit 


Continental 

Crown ...e+s* eoeccescecece 
Dominion eeeeeeeereeeeeee 
Excelsior 
Great-West ... 
Imperial 
Manufacturers ..- 


eeettoeeree 


182,419 
200,000 
150,000 
1,000,000 
900,000 
975,000 
160.000 


14.594 
32,000 
12,000 
325,000 
*f183,125 


224,119 
$360,000 


572,349 


100,240 
250,000 
60,000 


2,000,000 
209,995 


—_—— 


14,700 


114,133 


128,100 


Average ++.... 18.2% 


*Includes $50,000 addition to paid-up capital. 
¢Includes $50,000 addition to paid-up capital. 
{Includes $300,000 addition to paid-up capital. 


The possibilities of p 


ti aid-up capital last year from these 15 companies, 
piso at a Which offer attractive yields as is indicated 
Canadian life insurance company shares. 


LIFE INSURANCE _. 
SHARES PROFITABLE 
INVESTMENT 


(Continued from page 1) 


shares is not very fruitful. Those 
close to the company have for some 
time maintained an attitude of un- 
easiness regarding the possibility of 
U.S. interest obtaining control. In 
fact, it has been this argument that 
has been used with great frequency 
during the company’s repeated at- 
tempts to increase its capitalization. 
On the other hand, this idea is ve- 
hemently flouted by American insur- 
ance interests who maintain that any 
buying that has taken place has been 

urely for investment account and 
a been salted away by individuals 
rather than acquired by any one 
group seeking control. 

At the present time practically all 
the big buying is coming from the 
United States, but there is no reason 
to believe that control of the organ- 
ization is passing ‘to U.S. interests, 
or that this is likely to occur at any 
rate during the lifetime of the pres- 
ent owners. 

What does seem more likely, how- 
ever, is that since the name and suc- 
cesses of the Sun Life, particularly 
as regards its investment policy, 
have Teen noised back and forth 
across the continent, the impression 
has gone abroad that these tremen- 
dous profits must be agcruing to 
shareholders and that, therefore, the 
shares should be bid up proportion- 
ately as the value of its holdings in- 
crease. It is quite possible that man 
of those who are buying the stoc 
are not thoroughly conversant with 
the rigid restrictions placed on life 
companies in Canada, which preclude 
the possibility of stock splits and in- 
creased capitalization with its cor- 
responding rights to shareholders. 


Practically No Yield 


At present prices the yield on Sun 
Life stocks is exactly .0061 per cent, 
and even if the company were to 
pay a 100 per cent cash dividend 
every year the yield would only be in- 
creased to 2.5 per cent. In spite of 
this, however, those who hold the 
stock still maintain that it is 11 
worth the price and that it will sell 
higher. 

The important consideration, how- 
ever, from the investor’s point of 
view is: “What are the possibilities 
of appreciation and return in life 
insurance shares as a whole.” 


Differ From Industrials 


Apart from the matter of market- 
ability already been mentioned, it is 
important to note that insurance 
company shares are in an entirely 
different class to those of the ordin- 
ary industrial companies. There is 
very little, for instance, in the bal- 
ance sheet and profit and loss state- 
ment of the average insurance com- 
pany which conveys anything of im- 
portance to the shareholder. Insur- 
ance companies~ boast about’ the 
amount of business they have done, 
and it is easy to see the rate of 
progress along these lines that they 
are making from year to year. But 
there is practically nothing to indi- 
cate what portion of the profits is 
available to shareholders. 

According to Dominion insurance 
law, shareholders receive profits in 
three ways. First they are entitled 
to interest at the company’s current 
rate of earning power, on the paid- 
up capital and on the shareholder’s 
surplus. After that they are entitled 
to the entire profits earned on non- 
participating business, and they may 
also take ten per cent of the profits 
earned on participating life insur- 
ance business. 


Shareholders Know Little 

As far as this latter source of 
profit is concerned, only a few com- 
panies exercise this privilege in full, 
many companies crediting only five 
per cent or less of the profits from 
this source to shareholder account. 
Thus, shareholders . are usually 
pretty much in the dark as to what 
the company has actually earned on 
its shares during the year and are 
dependent on. whatever. figure the 
company chooses to show as having 
been transferred to shareholder ac- 
count. Often this is nothing more 
than sufficient to cover annual divi- 
dend requirements. 

Another peculiar thing about in- 
surance companies is the fact that 
for the first ten years a company is 
almost sure to be fighting an uphill 
battle and little, if anything, can be 
expected in the way of dividends or 
return on the investment. Some com- 
panies will not even achieve this at 
ten years of age. Therefore, the 
usual high rate of return in later 
years can be considered as offsetting 
in part, the ten lean years which 
the company needs to..put itself 
solidly on its feet. Granted a pro- 
gressive, go-ahead management the 
investor who can afford to put the 
shares of a young company away for 
a five or ten-year period will find 
himself with a valuable asset at the 
end of that time, as the experience 
of life companies in Canada has been 
that.once they are well started they 
are highly profitable institutions, 


1928 Big Year 

A practical illustration of this is 
the average return last year to hold- 
ers of 15 Canadian life insurance 
stocks as demonstrated by the ac- 
companying table. A glance at this 
shows that out of these companies, 
the average return to shareholders 
was 18.2 per cent of paid-up capital. 


mj]: Last year’s return was somewhat 
==2) enhanced by the fact that three con- 


was 18.2%. 


cerns paid out a total of $400,000 
by way of additions to paid-up cap- 
ital, which is a common method that 
insurance companies have of reim- 
bursing shareholders. The average 
is representative, howeyer, of what 
can be expected of successful insti- 
tutions. ° 

Now a word as to the meaning of 
“paid-up” capital When a new 
company is floated the stock is sold 
at so much “paid up” and so much 
“premium.” That is, although its 
shares are of $100 par value, the 
average company only starts with 
either 10 or 20 per cent of its capital 
paid up. Shareholders, however, 
usually contribute say $20 toward 
paid-up capital and $15 or more to- 
ward what is called “premium.” As 
far as the shareholder is concerned 
this premium is virtually a. free- 
will offering to the company as it 1s 
not classed as a liability but is used 
to meet the heavy initial expenses 
with which life insurance companies 
are faced and to assist in the big task 
of getting the first $10,000,000 or 
$20,000,000 of business on the books. 


Is Later Repaid 

If the comprar is successful, the 
shareholders will be repaid by the 
company making periodic distribu- 
tions to capital account so that after 
ten or twenty years the shareholder 
without putting in any additional 
capital finds himself the holder of 
a fully paid-up share instead of 
which is only partially paid-up. 

However, if the company is unsuc- 
cessful the shareholder is faced wit 
the prospect of being liable for the 
amount of unsubscribed capital. This 
liability must be considered by all 
those investing in the shares of 
young insurance companies. That is 
to say, supposing the capital of a 
young insurance company is 20 9 
cent paid up. If things go wrong, the 
shareholders are liable to pay the 
remaining 80% out of their own 


Connection Wanted 


By manufacturing execu- 
tive experienced in finance, 
sales, advertising, account- 
ing and purchasing. Thor- 
oughly familiar with manu- 
facturing and marketing 
conditions in Canada. 


Box 185, . 
THE FINANCIAL POST 


‘We Recommend 


BRAZILIAN 


adian Life Insurance shares is indicated by the fact that the average 
petite Gavestnent be Coneken ~ ‘ Many of the smaller companies’ shares are now 
in the right hand column. There are many other equally attractive 


pockets and this may be called at any 


time by the company. 
Gets Fat Bonuses 

In addition to regular dividends, 
the shareholder in a prosperous Can- 
adian life insurance company ay 
look forward to substantial cas 
bonuses from time to time. An ex- 
ample is Canada Life, one of the 
leading Canadian companies, and 
although the nominal dividend is 
only 20 _ cent, shareholders for 
the past five years have received the 
following . cash disbursements on 
their shares: 1924, 45 per cent; 1925, 
30 per cent; 1926, 70 per cent; 1927, 
30 per cent; 1928, 30 per cent. 

Keeping these various points in 
mind therefore, a glance at the chart 
showing the return to shareholders 
and the current yield on 15 leading 
insurance stocks, indicates that many 
attractive insurance shares are on 
the market at present. Although in 
some cases the yield has been re- 
duced to very small amounts, in 
others a yield of 5, 10 and even 16 
per cent can be obtained which, in 
consideration of the steady advance 
in life insurance sales in Canada 
renders the market an attractive one 
for the investor who is willing to 
pas these shares away and benefit 

oth through cash returns by way of 
dividends and bonuses and through 
the prospects of substantial appreci- 
ation in price. 

What these possibilities are is in- 
dicated by the fact that life insur- 
ance in force in Canada has grown 
during the’ last twenty-five years, 


‘ 


h | from $500,000,000 to over $6,000,000,- 


000 dollars and in that time, the num- 
ber of companies doing’ business here 
has increased only slightly. Although 
the volume of business has pyra- 
mided at a tremenouds rate, the capi- 
tal stock outstanding of these com- 
panies has remained almost station- 
ery and in no case amounts to over 
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CUSTOM-MADE 


SHIRTS 


by BUDD 


Smart patterns, 
well tailored, reas- 
ably priced. If no 
ents in your vi- 
cinity, write. 


JOHN BuDD Co. LTD. 


110 Adelaide St. W., 
Toronto 


— -———__ ——— 


TRACTION 


We will be glad to furnish further informa- 
tion, if you will call or write. 


CAMPBELL STRATTON AND LINDSEY 
Members Toronto Stock Exchange 
244 Bay Street 


TORONTO 
Telephone: ELgin 1428 


‘Wherever Well Dressed Men 
Congregate 


—=Made by WOLTHAUSEN, Brockville SS 


Priced’ 
‘up. to $20 


ea 


_ Hatter to gentlemen for 
over 50 years. 


BRUCK SILK MILLS 


LIMITED 


Weavers 
Finishers 


Dyers 


Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


idly that it has been necessary for 
Shawinigan to greatly enlarge the 
manufacturing facilities of this di- 
vision. . 5 

In addition Shawinigan Chemicals 
has developed a large and profitable 
business for solvents made from the 
acetylene process and used in the new 
lacquers. Most of this trade is un- 
derstood to be done with the Duponts 
in the United States. Owing to low 
manufacturing costs etc. Shawinigan 
has placed itself in a dominant posi- 
tion in this branch of trade both in 
this country and across the line. — 

The augmenting of manufacturing 
facilities of the chemical company 
has naturally increased the amount 
of power taken from the parent com- 


any. 
. Thus it is apparent that Shawini- 

an based on the normal increase in 
commend will have no trouble in dis- 

osing of its increased power load as 
it becomes available. e Upper St. 
Maurice development will in 
stages so that the excess load will be 
kept down to a minimum. 


GOODYEAR 
TIRE SPLIT IS 
DELAYED AWHILE 


(Continued from page 1) 
opined, would not increase the value 
of the shares one iota, whereas the 
equities behind the shares were ap- 
parent no matter what attitude the 
take in that connection. Three 
courses are open to those in control 
if the accumulated reserves of the 
company are to pass, as ultimately 
they must, into the hands of the com- 
mon shareholders—the balance of 
the preferred shares may be retired 
at 110, te dividend on the junior 
issue reay be increased to high level, 
or the common stock may split 
into smaller units. Whichever of 
these course is finally approved, the 
results, so far as the common share- 
holders are concerned, are precisely 
the same. 

Some concern has been. expressed 
in certain quarters over the decision 
of the management to close down the 
tire plant of the company at New 
Toronto for one week to admit of 
the existing machinery being over- 
hauled, new machinery being install- 
ed and the periodical inventory in- 
cident to the completion of the com- 
pany’s fiscal period carried through. 
Objection is — urged now to the 
management opting a course 
which is common in most industries 
but which has not been the course 
adopted by the Goodyear Tire 
management in other recent years. 
For the past four years, with the ex- 
ception of Sundays, the plant for the 
manufacture of tires has been kept 
running continuously, twenty-four 
hours a day. This has naturally plac- 
ed a great strain upon the machinery 
employed, and the work of taking the 
inventories has been greatly impeded 
at the close of each fiscal period. It 
was consequently decided to close 
down for a week this year not only 
to overhaul the machinery and give 
it a much needed rest but to allow 
the employees a brief respite and to 
admit of the inventory be over- 
taken more expeditiously and more 
effectively. 

The company’s programme of ex- 
pansion and betterment is being 
vigorously and painstakingly pros- 
pected. Advantage is being taken of 
the brief close-down of the New To- 
ronto pat to install a new mixer, 
which is an enormous machine weigh- 
ing 75 tons, and to place in position 
additional generating units. The 
roof has now been placed on the new 
cotton factory at Ste. Hyacinthe and 
three-fourths of the brick walls have 
been erected; glazing is now to be 
undertaken, after which the installa- 
tion of the necessary machinery will 
commen¢e, 


New Stock and Bond Firm 
Opens Office in Calgary 


A new financial firm under the 
of H. K. Reed & Co., has been Serued 


in Calgary to conduct a stock and bond | 


brokerage business as corre 
for James Richardson and Sone of Witt 


nipeg. 

Er. » Reed, the president of the new 
company, is also a member of the Win- 
nipeg Grain Exchange. Associated with 
him as directors will be William A. 
Hogle, in charge of the New York 
stocks; Frank Fulton, in charge of 
the oil department, and C. V. Dacre, in 
charge of Canadian stocks. 


*e e.,e e . e 
Prairie Cities Oil Co. Limited 
DIVIDEND NOTICE 

Notice is hereby given that a dividend of 
Twenty-five cents (25 cts.) per share for the 
quarter ending October Sist, 1929, has been 
declared on class “A” shares, payable on the 
” bw Pare cape a? — to shareholders 

at the close us 
day of October, 1929. ngox pasate 

By order of the Board. 

FRED SHANN, 


; Sec % 
Winnipeg, Manitoba, October ist. 1522, 
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WwW. H. Bosley & Co. 
Real Estate 


Does Your Real Estate 
Earn Its Keep? 


“Own nothing that eats 
unless it earns its keep”, 
was a venerable trader’s 
shrewd advice to his son. 
Put your vacant property 
to vork. We will give 
you expert advice as to 
the kind of work it is 
best fitted to do. Con- 
sult us as to the kind of 
building to put up, or the 
best use for your vacant 
property. We know how 
to make it earn its keep 
—and pay you a profit, 


28 Adelaide St. West 
Toronto 


Phones Adel. 0827 & Adel. 4594 


1000 ft. Siding Pro 


We cordially invite your enquiries. 
You are invited to send for booklets and 


to confer with the officers of the Company, _ ia 


Crown Trust } 


Execurors Company SarEety 


TRUSTEES 53,6. Jasns Sr, W. Derosit. 


| A Vv Wt 
, GENTS MON an ‘ | 


For Men Who Demand 


Excellence in 


Built to a very high standard of excellence, — 
even the most discriminating man will find — 
the quality of these shoes far beyond the 
ordinary. They are made from specially. 
selected leathers and on strictly custom 
lasts which embody comfort and styley 
The finish and workmanship are outstand- ~ 
ing features. We invite your inspection of 
these extremely fine shoes for men, 


Price $12.50 a pair 


MEN’S SHOE DEPARTMENT 


“T. EATON Chas: 4 | 


a: 2, . 
¥ _ ieee o 


C.N.R.—$35.00 per foot | | 
ee (en bloc) ee 
With frontage on two important streets, one pay 
ONE BLOCK FROM WESTON ROAD CAR LD 
LANCASTER BROS., 767 Yonge St. near Bl 
Randolph 3131 ~ ’ 


Be carefu I 


when investi | 


Get dependable infor- ~ 
mation in regard to your - 
contemplated investments. 


The manager of our near 
est branch can secure conv 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s ‘cus- 
tomers. 


| a ij mi 
ial = A 
ie ie rf 2 ; 
‘7 o'g THE 
04) DOMINION 
i} BANK 


Established 1871 


Ask the local manager abou: 
a safety deposit box. The pro 
tection is worth many times 
the rental, 





. TORONTO 


Flowers Telegraphed 
re Anywhere 


Toronto. Stock Exchange 


cod, Young, Harris 
Scott Limited 
#7 Metropolitan Bldg. 
. Toronto 
: Adelaide 6341-2-3 


ANGLIN - NORCROSS 
(LIMITED) 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
* true credit is based on 
Character, Capacity, 
- Capital. 
S. 


The Mercantile Agency 


266 Aptiaive Sr, West 
TaaonTo 2 


Bros. & Dunton 
LIMITED 
©" INVESTMENT SECURITIES 
240 St. James Street 
MONTREAL 
PLateau 7211 


FILMART 
ION PICTURES 


zing in the prodac- 
of mining and industrial 
pictures. 
197 Richmond St. E., Toronto 
Tel. EL. 6564 


to 


aJarge number 


$2.00,0 


ENLARGE UNITS 
AS SALES GO UP 


Will Shortly Issue Bonds 
to Take Care Capital 
Expenditure 


From Our Own Correspondent 


MONTREAL. — Shareholders of 
McColl-Frontenac Oil Company will 
meet on October 7 next, for the pur- 
pose of authorizing the creation of a 
bond issue. This would indicate that 
the company will do some financing 
shortly, proceeds of such issue being 
used to reimburse the company on 
account of capital expenditures over 
the past 18 months. ; 

The meeting will consider, and if 
deemed advisable, confirm a 
by-law authorizing the directors 
create an issue of first 
mortgage and collateral ' trust 
bonds to an amount not exceed- 
ing at the aggregate $25,000,000 and 
to hypothecate, mortgage, pledge 
and charge the real and personal 
property of the company, or. both, 
to secure the same. 

In addition the shareholders will 
vote upon changing the chief place 
of business of the company from 
Toronto to Montreal. 

It is understood that a portion of 
the new money to be raised by the 
forthcoming bond issue “of McColl- 
Frontenac Oil Company will be used 
for additions to the company’s re- 
fineries. “Part of it will also be used 
to take care of construction costs 
of the company’s standard service 
stations, and the balance will put 
the company in a strong working 
capital position for some time to 
come. In this connection it is inter- 
esting to note that the McColl-Fron- 
tenac sales have kept so far ahead of 
production that the company has 
been taxed to the limit throughout 
ae en to meet consumer de- 


Install New Unit 


A new Jenkins unit has just been 
completed for the Montreal East Re- 
finery. This will allow the Toronto 
unit which heretofore has shipped 
large quantities east, to concentrate 
on supplying the Ontario division. 
The Toronto a Montreal refineries 
are now self-contained, producin 
both Cyclo and Marathon coal 
for their respective divisions. This 
will result in greater efficiency and 
a large saving of transportation 
charges as the two refineries until 
the present time have endeavored 
to meet each other’s deficencies in 
one or the other of these two Mc- 
Coll products. 

In spite of the recent additions 
and resulting efficiency, however, 
consumer demand makes further re- 
finery capacity necessary, particu- 
larly in view of the expansion going 
forward in the Maritime Provinces 
where several new stations have 
been recently completed. A number 
of new service stations have been 
opened in Winnipeg following out 
the company’s expansion programme 
in the West. 


_. Operates More Stations 

The company now operates over 
169 service stations located through- 
out the Dominion, in addition to 
which it enjoys a big market through 
r of independent. deal- 
-five 
furriish convenient storage for the 


company’s rapidly growing market. 


Investors’ Interest 
In Appraisals 


If you are asked to inyest 
in securities—Note care- 
‘fully the name of the 
company appraising the 
property for the pur- 
poses of the bond or 
stock issue. ; 


If -it is made by the 
Sterling Appraisal Com- 
pany, then you may have 
confidence that it repre- 
sents a true and accurate 
valuation. 


Inquiries invited frem 
Investment Bankers and 
Investors. 


Sterling Appraisal 
Co., Limited 
9 Wellington East, Toronto 


Phone Elgin 5244 
Montreal Office: New Birks Building 
*Phone Lancaster 7896 


SARD, ROBERTSON AND 


COMPANY, Limited, Invest- 
ment bankers, offer their cli- 
ents reliable counsel in the 
buying and selling of sound 
securities. 


ISARD, 
ROBERTSON 


AND COMPANY, LIMITED 
| INVESTMENT BANKERS 


LONDON CANADA 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL - 


Refineries 


Saint John, N.B. 


stations locat- | Amen 


THE FINANCI 


00 Gives Safety, 


Probable Appreciation, 
Plus Adequate Income Sales to Date Show In- 


Investment List of Bonds, 
Stocks, Prepared for 
Single Man 


DIVIDENDS MAY GROW 


Half of Sum in Leading 
Stocks. Should Bring in 
Gradually Increasing 
Revenue 


_ A friend of mine is going to come 
into the possession of $200,000. It is 
the first large sum of money he has 
ever had to invest. He is a single man 
in the neighborhood of 60 years of age, 
without family encumbrance. If con- 
sistent with your policy, I would ap- 
preciate it very much if you weeld 
give me an idea of how this money 
should be invested in bonds and stocks, 
Safety is the first consideration; appre- 
ciation secondary. However, he is pre- 
pared to hold any commitment he 
makes for a period of years. Your 
suggestion as to yield of this sum in- 
vested in stocks and bonds, and pos- 
sible appreciation over a period of five 
to fifteen years would be appreciated. 


We take it that your friend who 
shortly will be inheriting.some $200,- 
000 desires investment which will 
leave him peace of mind and which, 
while giving him a fair income to 
cover his living expenses, will also 
tend to appreciate in market value. 
With this in view we have gone over 
the Canadian list of stocks and bonds 
and attempted to select securities 
which are as safe as any that exist, 
and which will give him an income 
in excess of $8,300 per year. This 
is on a tentative investment of $195,- 
285. Necessarily our figures are ap- 

roximate owing to the fluctuations 
in the day to day value of the securi- 
ties, especially the commen stocks, 
and we.have made out a tentative 
list for somewhat under the $200,000 
for the reason that’ there will be 
commissions and other expenses in- 
cidental to acquisition of these se- 
curities. 


Yield Is 4.3 Per Cent 

We have suggested that only about 
ten per cent of the total amount be 

laced in government bonds and 

ave put on the list the Victory 
Loan, 1946, for the reason that this 
is.a long term loan and the problem 
of re-investment will not arise soon. 
Another 20 per cent of the funds we 
would place in other first-grade pre- 
ferred stocks and 50 per cent in 
high-grade common stocks. 


The following summary shows the 
classification we suggest: 


Summary 

Investment Yield Income 

$58,800 5.2% $3,100 
41,900 6.02 2,525 
94,585 2.92 2,767.50 


195,285 4.3% 8,392.50 
If your client desires an income 
greater than $8,392 and yet wishes 
to follow in general the programme 
we have outlined, we would suggest 
that he purchase larger amounts of 
some of the preferred stocks and 
smaller amounts of the common 
stocks. 
The bonds and preferred stocks 
are shown as follows: 
Bonds 


Bonds 
Preferred stocks .. 
Common stocks .. 


Price Yield Inc. 


96.1 4.89 900 
. 7 5.34 5600 
10,400 Price Br. Ist, 69%....104 5.5 600 
10,100 Can. Can, Ist, 6%...107 5.9 600 
9,400 Gat. Pow. Ist, 5%.... 94 5.3 500 


-_--_ —-~ a 


58,800 


Shs. Cost. 
$5,750 C. Bread “A”... 115 
4,500 C. Can. Ist 90 6 


Preferred Stocks 
Price Rate Yld Inc. 
7 


5.2 3,100 | basis, but paid $1 


6.08 350 | paid. € 
6.7 300|a cash dividend return to the share- 


5.9 175 


Snuff and Cigars | 
Increase in August 


From Our Own Correspondent 

_ MONTREAL, — A slump in 
cigarette consumption for 
August -is recorded. Cigar 
smoking, however, increased 
substantially as did the taking 
of snuff. Tobacco had a slacker 
month. 

The following are compara- 
tive figures for August and 
July: 

July 
1,420,671 
. 558,761 686,969 
. .465,827,000 552,453,000 
19,121,000 17,512,000 

101,535 100,422 


1,472,620 1,701,128 


August 


Tobacco, cut | 
Ibs, ... «+++ 1,119,833 

Tobacco, plug, 
a 

Cigarettes .. 

Cigars 

Snuff (lbs.) .. 

Foreign raw leaf 
tobacco, lbs, 


able into eighteen amounts more or 
less equal. You will observe that 
Canadian Pacific Railway and Ogil- 
vie Flour get the largest amounts. 
We also suggest a considerable 
amount in Consolidated Smelters, 
but would urge this only if your 
client is interested in mining devel- 
opments. Consolidated Smelters, 
even at its present price, is an at- 
traction for any person who is will- 
ing to hold for a number of years. 
International Nickel, of course, is 
the leading meaeey in the nickel 
industry and will be an important 
factor in copper. Lake Shore, while 
undoubtedly speculative in view of 
the market conditions, is the leading 
gold mine in Canada and the outlook 
tor the stock is promising. ’ 


Reasons For Selections 


Comparatively large amounts also 
are placed in such companies as 
Montreal Power, Shawinigan, Power 
Corporation, Bell Telephone, Steel of 
Canada. Finance is represented by 
Bank of Montreal and Toronto Gen- 
eral Trusts, but in this field there is 
a broad selection. There are other 
chartered banks and other eee 
trust companies the shares of whic 
perhaps are as attractive—or nearly 
so—as are the two we mention. In 
the food industry we suggest City 
Dairy because it is the leading com- 

any in the dairy business, Loblaw 
Tescehavion because it is a growin 
and important organization, an 
Ogilvie Flour not only because it is 
in the food industry but because it 
is an investment trust. 

The textile industry and the news- 
print industry are two which per- 
haps have not had as favorable an 
experience in the last few years as 
have other industries. We suggest 
investments in both of these indus- 
tries because they are essential in- 
dustries and ones which over a term 
of years should be satisfactory from 
an earnings point of view. Abitibi 
is one of the two or three leading 
companies in the newsprint @dustry, 
which is the largest single activity 
in Canada, and Penman’s is a sound 
company in the textile group. 


Safety Plus Adequate Income 


You will understand, of course, 
that the yields quoted are subject to 
fluctuations in the market values of 
the stocks, and in one or two in- 
stances we have had to estimate as 
to what the probable dividend will 
be. For instance, Power Corpora- 
tion is not on a regular dividend 

= share last year, 
while this year a bonus of stock was 
Whether or not there will be 


holder, investment in this great and 


5.7 3590} growing company should continue to 


5,400 Goodyr. of Can. 
5,850 Penman's 

5,450 Russel Motor*.. 109 
6,050 Tuckett Tob..... 121 


—_—~ 


$41,900 


* Convertible. 

We do not think that there need 
be much discussion of these bonds. 
The Gatineau Power and Montreal 
Trams are first-grade utility bonds, 
and we do not think there need be 
any worry whatsoever. The Price 
Bros. bonds are a first charge on 
this great Canadian company and 
the assets are largely timber and 
pulpwood reserves which annually 
are growing substantially in value. 
The company’s earnings in this last 
year of difficulty in thesnewsprint 
industry have been quite satisfac- 
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ry. 
Preferreds Are Seasoned 

The future of the canning busi- 
ness is promising, and Canadian 
Canners, as you probably know, is 
the leading company in this line. 
The bonds are a first charge on all 
of the property excepting the prop- 
erty mortgaged by the old Domin- 
ion Canners Co.the bonds of which 
are still outstanding. 

You also will observe that we 
have included Canners 1st preferred 
stock in the list of preferred stocks. 
Canadian Canners was reorganized 
about a year ago, and the preferred 
charges were reduced materially. It 
does not seem reasonable to antici- 

ate a time when this company will 

Be unable to pay its dividends on the 

first preferred stock. 

We have attempted to select the 
very first-grade Canadian preferred 
stocks. All of these are seasoned 
securities with an unbroken record 
of regular dividends. We believe 
that the Russell Motor preferred 
stock is satisfactory as an invest- 
ment, and it also has some attrac- 
tions for persons seeking apprecia- 
tion. The preferred stock is con- 
vertible into common on a share-for- 
share basis, and if the time comes 
when the company can pay better 
than seven dollars per share on the 
common the preferred naturally 
would be more valuable than at 
present. , 

There are 18 common stocks in the 
following list: 

Common Stocks 

50 11,050C. P. R... 221 $10. 

10 3,480 Bkk. Mont. 348 ; 
8,700 Mont. Pr.. 174 
6,450 Shaw’igan 109 
1,550 City D... 70 
6,150 Pow. Corp. 123 
2,100 Loblaw 

Groc. “A” 21 
4,250 Bell Tel... 170 
2,600 Abitibi 52 

00 5,800 Stl. of Can. 58 

20 13,500 Ogilvie Fl. 675 

25 2,100 Penman’s. 84 

25 3,675 Natl Brew. 147 

10 2,680 Tor. G. Tr. 263 

100 3,700Imp, Oil 387... 

100 5,600Int. Nick. 56 

25 10,250 Cons, Sm. 410 

100 2,000 Lake Sh.. 20 __100 
$94,585 2 $2,767.50 

We have attempted to diversify as 

to industry and further to place 
larger sums in the big companies 
rather than split the amount avail- 


500 
140 
120 
10 


| al 
. 


6.54 350|/be satisfactory. Abitibi, of course, 
hs p94 is not at the present time paying any 
5.7 350 

——|Flour we have assumed that the 


6.1% 2,525 | dividends in future will not be less 


dividend. In the case of Ogilvie 


than the dividend paid this year. - 
We think that if your client ac- 
quires investments of this character 
e will have a reasonable income, 
with probability of gradual in- 
creases, a high degree of safety, mar- 
ae at all times and a chance 
of éxcellent and continual apprecia- 
tion if the country goes ahead as can 
reasonably be expected. 


N. BRUNSWICK BONDS 
SOLD AT GOOD PRICE 


McLeod, Young, Weir Head 
Successful Syndi- 
cate 


From Our Own Correspondent 


MONTREAL.—The Province of New 
Brunswick issue of $2,720,000, five per 
cent, 30 year bonds, was awarded to a 
syndicate composed of McLeod, Young, 
Weir & Co., Toronto; T. M. Bell & 
Co., Saint John; J. M. Robinson & 
Sons, Saint John; Bell, Gouinlock & 
Co., Toronto, on a bid of 97.70 payable 
in Fredericton funds. At this price the 
loan cost the Province 5.15 per cent. 

In view of the general money market 
situation the price received for the new 
issue of New Brunswick bonds is re- 
garded as favorable. Sixteen financial 
companies were represented in the 
tenders received. 

Among three other strong syndicates 
one included the Royal Bank of Can- 
ada; Wood Gundy & Co.; Dominion 
Securities Corp.; A. E. Ames & Co.; and 


Eastern Securities Co., bidding 97.537.. 


Bank of Montreal; First National Bank; 
White, Weld & Co.; Kissel Kinnicutt 
& Co.; Fry, Mills, Spence & Co., bid 
96.46, and National City Co., and Harris 
Forbes & Co., bid 96.439. 

The last issue of New Brunswick 
bonds was dated November 15, 1928, 
when an issue of $2,262,000, 30 year 
bonds were sold at a cost of 4.93 in- 
terest rates, or less than one quarter 
of one per cent less than the present 
issue, 


Inter-City Baking’s Sales 
of New Product Active 


From Our Own Correspondent 


MONTREAL. — Sales of Inter-City 
Baking Company are understood to be 
showing an appreciable increase over 
those of last year. The company has 
introduced a new loaf of sliced bread 


0| which is said to have met with a popu- 


lar demand. The company has now com- 
pleted eight months of the current 
fiscal year, and the outlook for earnings 
at the end of the 12 months period, 
January 31, 1930, is favorable. 

Net earnings in 1928 amounted to 
| $317,495, while earnings on the com- 
mon stock after all deductions, were 
| equivalent to $7.71 a share. A dividend 
lof 4 per cent was declared in March, 
| 1929, but as yet no regular dividend 
rate has been established. 

There is outstanding $1,750,000 in 
common stock, of which $1,000,000 is 
owned by the parent company, Lake of 
the Woods Milling. Senior to these 
securities, there is $1,600,000 issued in 
5% per cent first mortgage bonds, 
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BRADING BREWERY 
PLANS TO INCREASE 
CAPACITY OF PLANT 


crease of 60 Per 
Cent 


From Our Own Correspondent 


. MONTREAL.—A substantial addi- 
tion to existing plant is planned by 
Brading Breweries. Extensions in- 
clude the erecting of a new bottling 
shop, additional ale storage, and fer- 
menting vats, which, when complet- 
ed, will increase the capacity of -the 
brewery by about 50 per cent. This 
constitutes the third addition to the 
plant made by the company in the 
past three years. 


Sales and earnings to date are re- 
ported to show a satisfactory in- 
crease over those of the previous 
year. A gain of*about 60 per cent 
in sales has been made up to the 
present time, and it is thought that 
earnings at the end of the company’s 
fiscal year, November 30, will show 
an appreciable yain’ over those’ of 


'° 


In its last fiscal period, Brading 
Breweries’ gross income totalléd 
$56,959, while earnings on the com- 
mon stock amounted to $1.97 a 
share. There are outstanding 22,- 
000 shares of common stock of par 
value $100 on which a dividend rate 
of $2 a year is being maintained. At 
the present time it is reported that 
earnings are running at the rate of 
about $5 a share, 


Stock Is Steady 


At present prices of around 30 the 
stock yields about 6.50 per cent, and 
has held up well considering the 
weak market for this type of se- 
curity. 


It is pointed out by those close to 
the company that Bradings, through 
its geographical location, is unable 
to operate in the export market. Ac- 
cordingly, it has not been affected 
by the recent disturbances in this 
field, but has, on the other hand, con- 
tinued to build up a wider market 
for its domestic sales. 

_ The company confines its opera- 
tions to the Ontario market and its 
products are stocked in virtually all 
the government warehouses, 


New Nova Scotia Branch 


for Mowat & MacGillivray 
From Our Own Corresvondent 

MONTREAL.—Mowat and MacGilli- 
vray of Ottawa have opened a new 
office at Yarmouth, N.S., with R. Gordon 
Huestis as the manager in charge of 
the new unit. The company is a mem- 
ber of the Montreal Curb Market, 
Standard Stock and Mining Exchange, 
Toronto and the Vancouver Stock i - 
change. In addition to the Ottawa head 
office, the company has branches at 
Belleville, Brockville, and Cornwall, 
Ontario; Hull, Quebec; New Glasgow, 
Halifax and Yarmouth, Nova Scotia; 
and Saint John, N.B. 


Lowe Appointed Chairman 


of Can. Colonial Airways 
From Our Own Correspondent 
MONTREAL. — Canadian Colonial 
Airways, subsidiary of Colonial Air- 
ways System, announces the appoint- 
ment of Archie E. Lowe, Ottawa, as 
chairman of the board of directors. 
General O’Ryan, president of the 
parent corporation, Sherman M. Fair- 
child of Fairchild Aviation Corporation, 
are amongst other directors of Cana- 
dian Colonial Airways. 


Catelli’s Winnipeg Plant 


Proves Low Cost Producer 
From Our Own Correspondent 

MONTREAL. — The new Winnipeg 
plant of Catelli Macaroni Products Cor- 
poration is working out well, and it is 
claimed that the plant is fulfilling ex- 
pectations of bringing about a material 
reduction in production costs. 


It will be remembered that when 
Catelli Macaroni took over the various 
units which presently comprise the 
company, a plant at St. Boniface was 
closed down on account of its low pro- 
ductive capacity and the comparatively 
high cost of operation. 

A new plant was built in Winnipeg 
which came into ‘operation in May, 
1929. It has a capacity of 5,000,000 
pounds of alimentary paste a year, and 


supplies a large portion of the Western . . ' 
demand for the corporation’s products. able financial service. | Sie 


BANK OF MONTREAL 


As Canada Advance 


the Bank of Montreal 
advances with it. 
Through more than ie nS 
600 Canadian Branches dnl iN — tenes 
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the people and enter. Wayeowi hs 

prises of the Domin- ; i 
b 
i 


bya’ 


\ 
¢ 


5 
y ¢ 
J 
f 
1} 


may 4 
: ; ‘ Mee r 
ion, rendering depend- “Qs hI 


List C. I. I. T. Common 
From Our Own Correspondent 


MONTREAL. — The Montreal Curb 
Market has listed 20,000 shares of 5 per 
cent cumulative preferred stoek of Can- 
adian International Investment Trust 
Limited, with warrants, at a par value 
of $100. The ‘Curb has also listed 120,- 
012-shares of common stock with the 
trust with a par value of $10. The 
ticker abbreviation will be “C.1.T.” 
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Genuine 


Gillet 


Bla 


Over 100,000,000 users knew that GENUINE 
Gillette blades are better than ever <<Gu«> and 
insist on getting the genuine Gillette produet for - 
its proven performance <<6a«<> Users know that 
genuine Gillette blades are the best in the werld 


<Guees> and insist on them. ! 


CILLETTE SAFETY RAZOR COMPANY OF CANADA LIMITED «-~ MONTREAL 


First in the field ... and the 
world’s standard thronghout 27 
years of constant improvement. 


a 3 oe 
WITH THE FINEST EDGE STEEL CAN TAKS. 
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1.OLD BOND 5S? 
PICCADILLY. W. 
LONDON. 


A shipment of Fall head-wear from “Scott” of London just received 
—soft hats—bowlers—silk hats. Sold exclusively in Toronto by 


Holt, Flesh 


-& Company Limited 
Yonge at Adelaide 





Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 
Incustrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 1901 
Head Office: TORONTO 
26 King Street E. 


TORONTO 
NEW YORK 
LONDON, ENG, 


MONTREAL 
WINNIPEG 


VANCOUVER 


GASomERyILLe « Co 


The Star Building 
80. King St. W., Toronto 2 
Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE. 
Member Toronto Stock Exchange 


ELGIN 6448 


HICKEY 


MEGGESON 

AND COMRANY STOCKBROKERS 

MONTREAL TORONTO MEMBERS 
MONTREAL STOCK EXCHANGE 


to principal Plusacial Com MONTREAL CURB MARKET 


Financial Centers 
ROYAL BANK BUILDING, TORONTO 


We specialize in 


FIRST MORTGAGE REAL ESTATE BONDS 
‘ ' Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto - 5 James St., St. Catharines 


in FRONT” .. 


An electric sign is your first contact with 
possible customers, inviting them: “Come here 
to buy.” 'Make that first impression forceful 
and lasting. 


You can accomplish that most efi. ctively 
and economically with a Flexlume Electric on 
, ~ your building front. Modern and unusual in 
design and permanent’ ir construction and 
finish, a Flexlume will continue to attract a 
greater crowd to the windows and entrance 

of your establishment. 


Neon tube, exposed lamp, raised glass letters 
and combinations of these types are the several 
illuminations from which Flexlume’s sign 
specialists design the latest ideas in electrics. 
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.Why not see what we can suggest in the 

way of a distinctive, yet economical, display to 

Sn fit your particular requirements? It will be 

submitted without. obligation. Write Frextume Sion Co. Lro., 

1074 M Queen St. E., Toronto 8, Ont., or Western Branch, Portage 
Ave. at Kennédy St., Winnipeg, Man. 


Sales and Service 
Offices in Chief Cities 
of Can. and U.S. - 


FLEXLUME ELECTRIC DISPLAYS 


Factories at 
Toronto, Can. and 
Buffalo, N.Y. 


The 


Willison Neely 
Limited 
DEALERS IN 


Canadian Government, Municipat 
and *‘ Dollar.for Dollar’’ Bonds 


CANADIAN PaciFic BUILDING Toronto 
MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 


Corporation 


DRURY & CO 


INVESTMENT BANKERS 


DRURY & THOMPSON 


Members h 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street Harbour 1254 
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ANCIAL POST 


Public Utility Investments 


Beauharnois Power Scheme Taking Shape 


EDMONTON’S NEEDS 
MAY BE SUPPLIED 
BY CALGARY POWER 


Company Would Construct 
Transmission Line from 
Ghost 


From Our Own Correspondent 


MONTREAL. — Calgary Power is 


Company’s position is strengthened 
b the probability of Edmonton pur- 
chasing its power supply from the 
company. dmonton is faced with 
the necessity of increasing its pres- 
ent plant or purchasing power to 
augment its existing output. 

t present the civic plant cas a 
connected load of about 14,400 h.p., 
and serves approximately 19,000 cus- 
tomers. Some time ago, recom- 
mendations were made efore the 
city council that Calgary Power’s of- 
fer should be accepted. 

If the deal goes through, Calgary 
Power will construct a 30,000 kilo- 
watt ampere transmission line from 
the new Ghost plant to Edmonton. 
The new plant, which will have an 
initial output of 18,000 h.p., is ex- 
pected to come into operation 
shortly. 

Earnings Show Growth 


Increasing electrification of the 
district the company serves.is indi- 
cated by the steady increase in gross 
earnings over a period of years. In 
1922, Calgary Power’s gross earn- 
ings from operations totalled $306,- 
000, while in 1928 they had risen to 
$949,000. Earnings per share on the 
common stock totalled $9.05 against 
which an annual dividend of $5 a 
share is paid. 

However, though gross earnings 
for the current year will undoubted- 
ly show an increase over those for 
1928, preferred dividend require- 
ments are substantial. ° 

In October, 1928, an issue of $2,- 
500,000 of preferred stock was made, 
and an additional $600,000. of com- 
mon stock, at $100 par value, was 
offered to shareholders at par on the 
basis of one new share for each four 
held. Further, in February, 1929, 
another offering of $14,500,000 of 
preferred was undertaken, with the 
result that dividend requirements on 
the preferred stock now total $240,- 
000 annually. In 1928, net profits 
available for dividends totalled 
$251,197. | 

However, revenue from various ac- 
quisitions undertaken during the 
past two years will be fully reflect- 
ed in the income statement for 1929. 


CANADIAN NATIONAL. 
EARNINGS HIGHER 


Eight Months’ Gross Figures 
Show Slight Gain Over 
1928 


From Our Own Correspondent 

MONTREAL.—A slight increase in 
earnings is reported by the Canadian 
National Reliwane for the eight months 
period to the end of August, 1929. Gross 
earnings in that period amounted to 
$173,324,442, as against $170,934,671 for 
the corresponding period of 1928, an 
increase of $2,389,771 or 1.40 per cent. 

During the same eight months period 
working expenses were $144,190,590 as 
against $141,360,534, an increase of §$2,- 
829,055 or 2 per cent. Net éarnings for 
the eight months were $29,133,851 in 
1929, as against $29,573,136 in 1928, a 
decrease of $439,284. 

For the month of August, 1929 gross 
earnings were $22,815,825 as against 
$24,429,340, a decrease of 6.60 per cent. 
Working expenses during the month of 
August amounted to $18,225,900 as 
against $18,345,026, a decrease of $119,- 
125 or 65 per cent. Net earnings during 
the month of August, 1929, were, there- 
fore, $4,589,924 as against $6,084,313, a 
decrease of $1,494,389. 

The operating ratio for the eight 
months period ending August 31st was 
83.19 per cent, as against 82.70 per cent 
for the same period of 1928, and for 
the month of August the operating 
ratio was 79.88 per cent as against 75.09 
per cent. 


Shawinigan’s New Storage 


Reservoir Complete Shortly 
From Our Own Correspondent 

MONTREAL.—Shawinigan Water and 
Power Company’s new storage reser- 
voirs near St. Michel, Des Saints on 
the Mattawin River, which will be com- 
pleted next year, will entail an expendi- 
ture of about $2,300,000. Work is being 
carried out by the Shawinigan Engi- 
neering Company, a subsidiary of Shaw- 
inigan Water and Power. 

Shawinigan Engineering also is push- 
ing construction of 130 miles additional 
main transmission lines. The 60 mile 
line from Quebec to Thetford Mines is 
progressing, with steel towers to carry 

he lines already in place. The line 

from Grand Mere to LaTuque also is 
being rushed, as there is immediate 
need for the power. The new LaTuque 
line will have a capacity of 100,000 h.p. 
and will carry power from the new sub- 
sidiary, Laurentide Power, to its cus- 
tomers, including Brown Corporation; 
power also will be used in construction 
of big developments of Shawinigan on 
the Upper St. Lawrence River. 


Power Corp. Debenture 


Holders Convert to Common 
From Our Own Correspondent 

MONTREAL.—Approximately 50 per 
cent of the 5 per cent debenture hold- 
ers, due 1957, have converted their 
security into common stock in order to 
take advantage of the 5 per cent stock 
dividend recently declared by Power 
Corporation of Canada. 

At the annual general meeting of the 
company, A, J. Nesbitt, the president, 
in reply to a request by shareholders 
for the publication of quarterly state- 
ment of earnings, stated that the com- 
pany had realized a large profit from 
the sale of securities since the close 
of the fiscal year on June 30 last, and 
that to include this amount in the earn- 
ings for the first quarter might cause 
erroneous comparisons as there was 
nothing to indicate that similar profits 
might be realized for the second or 
later quarters. 

General approval was expressed of 
the recent 5 per cent stock dividend 
as being an excellent method of con- 
serving the cash resources of the com- 
pany while at the same time dealing 
generously with the shareholders. 


Fall River Power Scheme 
Work Begins by Year End 


From Our Own Correspondent 

MONTREAL.— Work on the Fall 
River Power Development of the North- 
ern British Columbia Power Company, 
near Prince Rupert, will begin about 
three months after the granting of its 
application, The’ power house will be 
built about 500 feet above the fork of 
the falls of the Ecstall River and will 
be connected with a dam 750 feet dis- 
tant by steel penstocks. The initial 
head will be 200 feet and four units 
with a total capacity of 30,000 h.p. will 
be installed. 

The ‘Northern British Columbia 
Power Company is a newly formed sub- 
ee of Power Corporation of Can- 
ada. 





This picture 
poration’s power house and canal, 


ly the design and forebay of the new Beauharnois Power Cor- 
ton oe ms which work is now underway. The power house 


“shown will house the initial installation of half a million horse power. For further 


ansion the plant can be enlarg 
Goetned at a minimum of cost. At. the 


ed and the existing earthern enbankment. can be 
right are shown the locks which will handle 


vessels up to 27 feet draft. 


Management 


Change 


Famous Players Corp. 
Overrated by Market 


Zukor, Not Nathanson, Did 
‘Most for Com- - 
pany 


From Our Own Correspondent 

MONTREAL.—The smoke of bat- 
tle is clearing away and investors 
and speculators alike are asking 
themselves if N. L. Nathanson's 
resignation was sufficient justifica- 
tion for a drop in the market value 
of Famous Players Canadian Cor- 

oration’s common stock of close to 
f million dollars. - 

Nanthanson’s ability as a motion 
picture and theatrical executive 1s 
not underestimated, but there are a 
number who think that his loss to 
Famous Players was overestimated. 

In judging the market value of a 
stock, management plays no incon- 
siderable part. The basic test of a 
stock’s selling value, however, is the 
earning power of the company. 


Has Dominated Field 

For a long time Nathanson has 
been the dominant, active figure in 
the Canadian motion picture industry- 
Though the bankers have pulled the 
strings, Nathanson was the contact 
with the public. Thus when Famous 
Players Canadian Corporation start- 
ed to expand in an unusual manner 
and its securities became of Domin- 
ion-wide interest, Nathanson was the 
man credited with bringing about 
the miracle. : 

But Nathanson was not as mighty 
a figure in the motion picture indus- 
try as the public has been led to be- 
lieve. The value of his work and his 
ability as an executive need not be 
minimized, but the point overlooked 
in the recent flurry was that Famous 
Players Canadian Corporation made 
Nathanson and that the progress of 
the company was inevitable, whether 
Nathanson was at the head or not. 

Franchise Most Valuable 

Back of the growth of Famous 
Players one must look for a motive 
power other than that supplied by 
Nathanson. When the present com- 
pany came into being in 1920, its 
principal and most important asset 
was a franchise which gives the 
company the call for first run in 
Canada of all films made and pro- 
duced by Paramount Famous Lasky 
Corp., of New York, or any of its 
subsidiaries. This franchise expires 
September, 1939. 

Among the principal shareholders 
at this time were Adolph Zukor, of 
Paramount Famous Lasky Corpora- 
tion, J. P. Bickell, W. J. Sheppard, 
J. B. Tudhope and I. W. Killam. The 
central figure was Adolph Zukor. He 
was sufficiently far-sighted to see 
that Canada offered one of the big- 
gest markets in the world, outside 
of the United States, for motion pic- 
tures. He gave to Famous Players 
Canadian Corporation a franchise 
that was of considerable value and 
on terms favorable to the company. 

Zukor Saw Field 

To get the greatest value out of 
the franchise and to widen the mar- 
ket for the films, Zukor, with the 
ready co-operation of Nathanson and 
the other interests then associated 
with the company, started a pro- 
gramme of expansion. Thus in the 
past nine years, Famous Players has 
extended its chain of theatres from 
16, with a total seating capacity of 
15,000 to over 155 with a seating 
capacity of 164,910. There is not a 
city of importance in the Dominion 
where Famous Players is not repre- 
sented. 

On the other hand, Famous Play- 
ers has spread into a number of other 
fields, such as Canadian Theatre 
Supplies, Ltd., and bought an inter- 
est in other theatre enterprises, so 
that it has virtually a monopoly on 
the theatre business in this country. 

Change in Control 

Early this year interests in con- 
trol of the company decided that 
it would be more advantageous to 
have control rest in Canadian hands. 
Zukor was agreeable to this move 
just as long as it did not interfere 
with his business, namely, the sup- 
plying of motion pictures to the ex- 
tensive chain of theatres in Canada 
controlled by Famous Players. To 
assure this end, the shares controlled 
by him were placed in trust and 
three trustees appointed — Adolph 
Zukor, I. W. Killam and N. L. Nath- 
anson. These trustees have control 
of the company until 1939 when the 
franchise expires. The voting trust 
certificates were sold by Royal Se- 
curities Corporation. 

Talkies Help Earnings 

Meanwhile the company had been 
making remarkable progress. The 
introduction of sound and talking 
motion pictures was the means of 
attracting a large number of patrons 


| to the theatres. Earnings increased 


rapidly and steps were taken to in- 
stall sound and talking equipment 
in all theatres as quickly as possible. 

The importance of this new form 
of entertainment to Famous Players 
may be judged by the interim earn- 
ings reported by the management. 
For the whole of last year Famous 
Players earned $1.44 on its common 
stock, For the nine months period 


ended May, earnings, after operating 
expenses, totalled $2,422,490. After 
all charges, including depreciation, 
deferred charges, bond interest, etc., 
net profits for the nine months 
period were $1,463,952, on equivalent 
to $4.50 a share on the outstanding 
stock. With three months to be add- 
ed, it is apparent that the company 
earned in the fiscal year ended 
sAugust 31 last, well over $6 a share. 


Outside Revenue Large 


Further it should be remembered 
that these figures only include the 
revenue of Famous Players and do 
not take into consideration income 
received from other sources such as 
United Amusement, which aggre- 
gates no inconsiderable sum. Accord- 
ingly, it would not be surprising if 
Famous Players gross income for 
the year was equal to $10 a share. 

hat the company will show as 
earned on its common stock for the 
ast fiscal year remains to be seen. 
he installation of new equipment 
has been an expensive, but well 
worthwhile, item. Famous Players 
has 15 years to pay for this equip- 
ment, which could amortized at 
about 8 per cent pér annum. The 
management is notoriously con- 
servative and may write off large 
sums on this account. It is imprac- 
ticable, therefore, to make any esti- 
mate of what the company income 
will show for 1928-29. 


Stock Touched 80 
Interest in Famous Players stock 
grew widespread with the official 
statement of improved earnings. The 
stock @vhich had remained around 


51-52 for a. long time—while the 
voting trust certificates were being 
sold—suddenly spurted forward and 
in a short time touched 80. 

Then came the announcement of 
N. L. Nathanson’s resignation, due 
to his inability to come to an agree- 
ment with the other trustees in re- 
gard to the sale of the company to 
British Gaumont at $75 a share. 


Turn Down Offer 

“Nathanson, in a public ‘statement, 
said that he considered this an ex- 
cellent offer and one which should 
have been put before the shareholders 
for decision and not turned down by 
Zukor and Killam. ‘In view of the 
fact that Zukor had passed his hold- 
ings over to Canadian hands on the 
distinct understanding that the com- 
pany was not to pass into other 
hands that might be prejudicial to 
his own business, it is apparent that 
Killam could not countenance the 
sale of Famous Players to British 
Gaumont, in which the Fox Film 
Corporation had a substantial stake. 
As Fox is in competition with Para- 
mount Famous Lasky Corporation, 
it is obvious that Zukor’s company 
would lose a valuable market for its 
products if sale had been made to 
British Gaumont. 

It would seem that Nathanson’s 
action was not entirely satisfactory. 
Zukor provided the “makings” to 


build up Famous Players Canadian |’ 


Corporation and in view of the fact 
that he let control out of his hands 
to make a “Canadian” company, it is 
only reasonable that he should be 
allowed to market his films through 
Famous Player’s chain of theatres. 
I. W. Killam was in agreement with 
this view, and so N. L. Nathanson 
resigned as managing director and 
trustee. 
Stock Reaction Excessive 


The subsequent reaction of the 
market value of Famous Players 


G 


shares, therefore, does not appear to|_ 


be justified. There is no retrogres- 
sion in egrning -power, rather is it 
on the increase; the chain is expand- 
ing steadily; a valuable franchise is 
retained; the company is not paying 
any exorbitant charge for its motion 
ictures. The only change is in the 
oss of the managing director, and, 
as pointed out before, his resignation 
does not warrant a decline of some 
10 per cent in the market value of 
the company’s shares. 

It may be that the turning down 
of British Gaumont’s offer of $75 a 
share was a mistake; certainly it 
wasn’t from Adolph Zukor’s point of 
view. The forthcoming financial 
statement will show whether Gau- 
mont’s offer was a “good” ore or 
too low. If Famous Players can show 
earnings of between $6 and $7 a 
share, then ‘there was a financial, as 
well as a moral reason for turning 
down the bid of $75. 


Duncan Utilities Get Setback 


on Vancouver Island Plans 
From Our Own Correspondent 


MONTREAL. — Permission has been 
refused to the Duncan Utilities Inc. to 
build a power line to serve the Cobble 
Hill and Shawinigan Lake portion of 
Vancouver Island, the British Columbia 
Electric Railway Company having ob- 
tained the rights to build such a line. 

Duncan Utilities is a subsidiary of 
International Utilities Corporation. 


“In adopting this form of statement the 


bank is to be congr 


atulated on courage- 


ous recognition of the ultimate development 


in banking systems” 


PROF. LAWRENCE R. DICKSEE, M. Com., F.C.A. 
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Natural Tread Shoes Distributing Co. Limited 


Toronto : 
18 Bloor St. West (Formerly 32 King West). Kings. 1910,” 
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London University, on 
Mechanised Banking 


an article in the London journal, “The 
Accountant”, Lawrence K. Dicksee, Emeritus 


Professor of Accounting and Busine: 
in the University of London, discusses 


ss Methods 
mechanical 


accounting methods and predicts the ultimate 
complete mechanisation of banking systems. 

Touching upon the recent mechanisation of the 
Midland Bank and Westminster Bank (of Eng- 
land), Professor Dicksee says, in part: “The 
development is being watched by the other banks 
with the greatest interest, and there can be little 
doubt that they will all follow suit in the course 
of the present year. 
“The manner in which a bank decides to keep its 
own accounting records is, of course, a matter 
which concerns the general public, and even the 
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bank’s customers, but little; but the abolition of 
the old fashioned pass book, written up by hand 
. in favour of machined ledger statements in 
loose-leaf form,is a matter that much more nearly 
concerns the customers of that particular bank. 
The change over has been effected with remark- 
able smoothness, and has upon the whole been 
received exceedingly well by the bank’scustomers. 
The statement form is a notable improvement 
nm the old-fashioned pass book, in that it 
s clearly the balance of the account after 


each transaction has taken place. The customer, 
can, accordingly, see the state of his account at @ 
glance, instead of having to add up two columns 

_ Of figures and strike a balance in order to arrive 
at the result. 


“In adopting this form of statement the banx is 
to be congratulated on courageous’ recog- 
nition of the ultimate development of banking 
systems. The increasing demands on i 
service render it essential that detailed records 
should be eliminated as far as possible in order to 
secure maximum output per head of staff. 


“Ie seems yery clear, therefore, that. in making 
the bold step in the direction of mechanisation 
of its accounts, it is developing its organisation 
upon thoroughly sound lines, The important 
economies it will thus effect will place it in a very 
advantageous position as compared with other 
banking concerns, and, accor , in a very 
little while, the mechanisation of bank account- 
ing is bound to become general.” 


Burroughs who — the equipment used in 
the Westminster and Midland Banks of England 
+ + « welcomes the opportunity of conferring 
with the Banks in the further mechanisation of 
their systems. 


Burroughs 
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~ Uses Our Service 


By confining ourselves to 
the handling of downtown 
properties, we gain an 
expert knowledge that is 
beneficial to the business 
about to locate in Winni- 
peg and the West. 


News of Investment Markets |' 


MARKET IN BONDS 
REFLECTS TRENDS 
OF STOCK PRICES 


August Feature is Absence 
of Other Than Gov- 
ernment Issues 


The government and municipal 
bond market has reflected the sub- 
stantial recessions and the irregu- 
larities of ‘the stock market for the 
month ending August 31, . Transac- 
tions in the municipals far out- 
shadowed the activity in rails or 
utilities, but the list has generally 
presented an uninteresting appear- 
ance, and new bond financing con- 
tinues to show the predeliction of the 
investor for long term issues. 

Total sales for the month, for is- 
sues of $100,000 and over, amount 
to $14,215,530, of which $8,256,000 
comprises provincial offerings and 
$2,809,030 municipal. The balance 
of $3,150,000 includes the miscellan- 
eous flotations. There were no rail- 
way or public utility offerings on 
the market. 
gts B. C. Issue Largest 

The largest provincial offering 
was the $3,036,500 five per cent 


| honds of. the Province of British 


maturi on September 
24, 1959. A. syndicate comprising 
Dillon, Read & Co., Dominion Securi- 
ties Corp., Canadian Bank of Com- 
merce, The Royal Bank of Canada 
and A, E. Ames & Co., Ltd., were 
the successful tenderers for the lat- 
ter issue on a bid of 98.00 or a cost 
basis of 5.07 percent. The Province 


720,000 and $2,500,000 respectively. 
These two isdues were at the rate of 
eal cent to mature October 1, 
The City of Regina $312,200 flo- 
tation was the outstanding feature 
among the municipals. The bonds 
were sold in two groups: $544,500 at 
the rate of 4% per cent maturing 
Feb. 1, 1959 and $767,700 at the rate 
of 5 per cent maturing July 1, 1944. 

issue was awarded to Wood, 
Gundy & Co., on a bid of 94.27 or a 
cost- basis of 5.33 percent. The 
$600,000 offering of the Vancouver 
& District Joint Sewerage & Drain- 
age Board were sold to the Royal 
Financial Corp. at 96.67 or a cost 
basis of nearly 5.20 per cent. The 
bonds were at the rate of five per 
cent and mature in 1969. The offer- 
ings of the town of Walkerville, 
General Hospital of Thetford Mines, 
La Tuque, Quebec and the County of 
Essex completed the list of munici- 
pal issues. . 

There were three large miscellan- 
eous offerings during the past 
month. These include the $800,000 
issue of The Order of Holy Names of 
Jesus and Mary due serially from 
1932-1954 and the $1,750,000 issue of 
the Sister of Charity of Providence 
due April 1,1949. The’ recent offer- 
ing of $600,000 Investors Equity 
Corp., due serially from 1931-1954 
completes the list in this category. 
All three issues were at the rate of 
5% per cent. 

» The aeneey of new pacers iting 
tions during 1929:to Sept. 
i: : by A. E. Ames & Co. 
; as 


of New Brunswick and the Province 
of Alberta made offerings of $2,- 


Curtiss-Reid Changes 
Plane and President 


From Our Own Correspondent 


MONTREAL.—Recent tests 
of the revised model of the 
Reid Rambler, product of Cur- 

’ tiss-Reid Aircraft Company, 
are claimed to have been satis- 
factory and the'new plane is 
reported to show several ad- 
vantages over the original 
design. There remain one or 
two minor changes to be made 
before the new plant goes into 

roduction on the current 
ambler. 


In addition to altering its . 
eres, a change has also 
een effected in management. 
W. T. Reid, former president 
of the company, resigned re- 
cently and his place was taken 
by J. A. D. McCurdy, a former 
director. Mr. Reid will remain 
on the board of directors. 


The business of installing 
equipment in the plant at Car- 
tierville is proceeding and it 
is thought that it will come 
into operation within the next 
month. 


SUSSEX GINGER ALE 
MAKES STOCK ISSUE 


Eastern Securities Offers 
Shares of Maritime 
Company 


.. From Our Own Correspondent 

MONTREAL, — An offerifig of 7,500 
proeeor. shares of Sussex Ginger Ale, 

imited, is being made by Eastern Se- 
curities, Company, Limited, at $40 a 
share, , 

Sussex Ginger Ale has been formed 
to acquire and operate the Sussex Min- 
eral Springs Limited, and Sussex Bev- 
erage Company, of Sussex, N.B., whose 
plants have been in continuous opera- 
tion since 1895 and 1912 respectively. 

The company has also acquired 
formulaes for the manufacture of ex- 
tracts and it is intended to develop 
a modern extract plant at Sussex, N.B. 

Proceeds of this issue of preferred 
stock will be used to reimburse the 
company for acquisition of its con- 
stituent companies, and to provide 
capital for additions to plants and for 
general expansion of the business. 

Following are details of the issue: 

7, Shares 
Sussex Ginger Ale, Limited 
7 per cent, cumulative, participating, con- 
vertible, preferred gtock. Par value $40 

Preferred is entitled to further dividend 
of 40 cents a share before any dividend is 
paid on common in any year. Redeemable 
at $45 a share on 30 days’ notice. 

To be 

Capitalization : Authorized Issued 
7%, cum., con, part., 

preferred 7,500 shs, 7,500 shs, 
Com. stock, n.p.v. 15,000 shs. 4,000 shs. 

* 7,500 shares of common reserved against 
conversion of preferred. 

Company—-Formed to acquire and operate 
Sussex Beverage Company, manufacturers 
of soft drinks. 

Property—Plants of the company are situ- 
atetd in Sussex, N.B., and have a combined 
total productive capacity of approximately 
209,000 cases per annum. 

Earnings—Consolidated net earninge of 
predecessor companies for three years @1ded 
December 31, 1928, after allowing fce de- 
preciation, taxes, and non-recurring charges, 
have averaged $35,075 annually. Net earnings 
for year ended December 31, 1928, amounted 
to $42,817. 

Conversion feature—Preferred stock may | 
be converted into common, share for share, | 
up to October 1, 1934, 

Offered—October, 1929, by Eastern Securi- 
ties Company, Limited, at $40 a share and 
accrued dividend. 


DISTRIBUTION ACCORDING TO BORROWERS 


Government Municipal Corporation 


Railroad Total 


60,209,000 64,689,773 157,092,600 109,000,000 390,991,373 


3,036,500 


108,652 1,750,000 4,895,152 


63,245,500 64,798,425 158,842,600 109,000,000 395,886,525 


Distribution According to Placement 
31,982,500 45,965,425 100,042,600 
+ 27,613,000 
3,650,000 10,459,000 


NOEs ecensbsncvieesé 63,245,500 
Comparative Monthly Flotations 


SOCCER MOOSE ER THEO OH BOER EEE ee 


Tenders and Bylaws 


Nov, 1, Okotoks, Alta.—$13,500, 6 per cent 
10-year debentures. R. Knowles, sec.-treas. 

Nev. 1, Ste. Famille de Boucherville—$47,- 
000 & per cent, 15-yr. serial bonds, F. Beaa- 
chemin, sec.-t 

Oct. 9, Can. Bank of Commerce—4,300 
shares of new stock, par value $100 each. S. 
H. Logan, gen. mgr. (See announcement on 
page 12). 

Oct. 5, Port Colborne—$55,00, 5 per cent. 
20-yr. school debentures. H. F. Johnston, 


treas. 

Twp. of Pelee Island—$6,000, 6 per cent, 
10-yr. school debentures. W. Stewart, Pelee 
Island, Ont. 

Oct. 17, New Toronto—$265,009, 5 per cent, 
10, 156 and 20-instal. bonds. W. B. Curtis, 
treas, ‘(See announcement on page 12). 

Oct. 7, Municipality of Les Escoumains.— 
$6,000, 514 per cent, 20 year serial bonds. 
-H. Tremblay, sec.-treas, 

Oct. 7, Town of Kenogami.—$70,000, 534 
per cent, 30-year serial bonds. D. Demers, 
clerk, 

Oct. 18, School Commission of Beaupre— 
$50,000, 5 per cent, 10-yr. serial bonds. J. A. 
proce, 18, Municipality of Beaupre—$90,000 

t. 18, Man ° a ,000, 
5 per cent, 10-yr. serial bonds. J. O. Simard, 


sec.-treas. 
Saskatchewan 

Authorizations granted by the local govern- 
ment board from September 14th to Septem- 

r 21, 1929. 
a illies, No. 948, $3,200; Trent, 
No. 4817, $9,500; South Bethune, R. T. Co., 
$1,450 ; Manitou Lake, R. T. Co., $400; Range 


Line, R. T. Co., $3,300; Bethune South West, 


,800; Village of Macoun, $4,000. 
ore Debentures Re Seld 

Wilfred S.D. No. 1476, $4,000, 15 yrs., 6%, 
Can. Bank of Commerce, Cudworth; Poplar 


Bluff No. 787, $3,000, 12 yrs., 7%, Turner & 
ee ne RE 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


unicipal— Date Sold 
eeeaes Fumenver Water Dist...Sept. 
Vancouver & Districts Joint 
Sewerage and Drainage Board. .Sept 
Saskatchewan Schools Sept. 
Saskatchewan Phones 


‘| Shaunavon, Sask 


Essex County 

R. M. of Cameron, Man. 

Brandon School Board 

Souris, Man. 
Provincial— 

New Brunswick ....- 


Alberta «.+++e+ peesevececeeess Sept. 


Bond Issues— Date Issued 
sinne of Charity of Providence.Sept. ...... 


Can. National Railways ...0+++++ OCh sesees 


1927 
eeeceeceees 51,883,158 


| Buenos Aires .... *7% 


McLeod, Young, 


Jood, Gundy & A 
ten A. E. Ames & Co., and Imperial Bk. 5% 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


31,000,000 208,990,525 
78,000,000 167,287,000 
19,609,000 


8,374,000 53,300,000 
5,500,000 


64,798,425 158,842,600 109,000,000 395,886,525 


37,041,456 36,200,369 
10,609,209 36,940,370 
12,564,942 52,063,888 
44,294,543 15,610,059 
105,775,510 87,950,926 
74,768,761 115,399,617 
10,938,930 40,515,525 
6,579,800 2,644,038 
21,500,165 *8,561,733 


410,120,301 324,073,316 395,886,525 


67,391,821 
40,983,536 
79,686,404 
33,851,527 

8,601,015 
85,685,491 


| 


Co., Regina; Greenwood, No. 2025, $800, 5 
yrs., 6%%, Biggar Sinking Fund; Mooney, 
No. 1029, $600, 10 yrs., 6%, Biggar Sinking 
Fund; Haralowka, No. 2296, $5,500, 20 yrs., 
6%4%, locally; South Porcupine, No. 4017, 
$800, 10 yrs., 6%. Kern Agencies, Regina; 
Wheat Valley R. T. Co., $900, 10 yrs., 7%, 
T. Taylor, Regina. 


Nov. 10—County of Lanark: $92,000, 5 
per cent, 10 and 20 instal. debentures. R. M. 
Anderson, clerk. (See announcement on 
page 12). 

Oct. 23—Deloraine, Man.: $2,700, 6 per 
cent, 20-year local improvement: debentures. 
D. L. Livingstone, sec.-treas. See announce- 
ment on page 12). F 


Bond Redemptions 


Rate 


Due Redeem. Price 
1940 Dee. 110 


% 
Mont. Steel Works . 6 ; 
1941 Oct. 100 


Goodyear Cotton 6 
xRobt. Simpson 
Western 

Simpson’s Ltd. ...... 6% 1945 
Maple Leaf Milling 6% 1943 
Allen’s Mont. Theat.* 7 1930 
Foreign Bonds— 
Brazil 


Jan. 
Oct. 
Feb. 
Oct. 


1947 Nov. 1 
Stock— 


Cauliield’s Dairy .. 

Loblaw, prior 

Pressed Metals ..... . 

*In part. 

+ Convertible into 214 shs. common stock | 
prior to Nov. 15. 

x Bonds presented prior to Dec. 15, 1929, | 
will be redeemed at 103 and interest to date 
of presentation at the National Trust Co. 


—Sold To— 


Royal Financial Corp. ..+sssseccecseseveese 
Royal Financial Corp, «.+ssessseseevescess ° 


Weir: Bell, Gouinlock; 


J. M. Bell; J. M. Robinson . 5 
Co., Dominion Securities 


Offered by 


Bk. Can. Nationale; L. G. Beaubien & Co., 


Municipal Debentures .....+++++s++ererse8 


Bank of Montreal, Royal Bank, Bank of 


Commerce, Bank Can. Nationale, Bank 
of Nova Scotia, R. A. Daly & Co., Royal 
Securities, Hanson Bros., McLeod, Young, 


" future. 


the Sussex Mineral Springs, Limited, an ee and of necessity expenditure 
j 


5% 


Rate 
5%% 


THE FINANCIAL POST 


RISE IN PRICE 
MONTREAL POWER 


Montreal Power has a substantial 
stake in the Beauharnois enterprise. 


BRINGS RUMOR |There may possibly be a connection, 


(Continued from page 1) 
customer-ownership campaign might 
be put on. To do this it would be 
necessary to “break” down the pres- 
ent value of the stock to a point 
where it could be readily absorbed 
by a large number of prospective 
purchasers, 

It is doubtful if the management 
will undertake to split the stock at 
present, A short time ago “The Fi- 
nancial Post” was informed by a 
highly placeed official that a stock- 

While definite figures aré not/| split was “absurd.” That may or may 
available, it is stated that Consoli-|not mean anything, as Montreal 
dated Food Products, which operates| Power is reticent about making 
the Arnold Bros., Pure Food, George | known its plans. 


Arnold and Montreal Piggly Wiggly May Increase Dividend 


stores, did not make as much pro- Th : 

gress in the summer months, com- sustethedd inet tee which 
vance in 

pared with the summer of 1928, a8 | sr ontreal Power stock. The first and 


was hoped. The stock of the hold- ; oe 
; most reasonable is that the dividend 
ing company recently has sold below will be advanced from $2.40 to $3 a 


ag thom gaiain with a year’s high | share, The company is in a position 
Financial interests connected with oe ee et Seantee Eanes av yaewe 
the company still are hopeful of the eer a ee een 
Te le pointed oat that 14 year Montreal Power earned $3.85 a 

seen Seek P h at, ¢ share and this year should earn over 
ast summer, the management | $4 4 share. Thus, a dividend of $3 


was involved in organization changes | on th 
incidental to the taking over of the/| with Serene) precy, could Be Reaper 


George Arnold and the Montreal On the other hand, it is pointed 
Piggly Wiggly chains and that the} out, present stockholders Move no 
closing of several of the George Ar-| com faint about the smallness of the 
nold stores, where these duplicated | dividend. On a $50 basis, customer- 
the location of Arnold Bros. stores, | owners are receiving an income of 6 
resulted in some loss of volume for| per cent. On a market valuation the 
a time. income is negligible. But the ap- 
One of the problems of the present | preciation in the value of the stock 
management of Consolidated Food | has been equal to a 100 per cent divi- 
Products was to improve and ex-|dend over the past two and a half 
pand the operating personnel. It | years. 
is stated that some progress has been Beauharnols is Mentioned 
made in this respect. The company| ‘he apparent elimination of Beau- 
has ample working capital and is/harnois in the Montreal Power field, 
able to buy to advantage. A has been another strengthenin 
steadily increasing volume of sales is|tor. It is generally understood that 
expected with the fall season, which Beauharnois will supply a good size 
is a better season than the summer | block of electrical energy to Montreal 
with all chain food stores. Power, probably around 100,000 
horsepower. This supply will be 


SASKATCHEWAN MAY a = the company - a reas- 
HAVE BOND ISSUE | 27 3icd oeeere eet Provide 


a good reserve for its constantly 
Parties Fight Over Condition 


growing needs, 
It is also said, though there is no 
of Provincial 
Finances 


CONSOLIDATED 
FOOD PRODUCT 
SELLS LOWER 


Say Organization Changes 
Prevented Expansion 
in Summer 


confirmation on this point, that 


From Our Own Correspondent— 

REGINA, — The old administration 
and the new are in conflict over the 
state in which Premier Gardiner’s gov- 
ernment left the finances of the prov- 
ince, The new provincial treasurer, 
Hon. Howard McConnell, has issued a 
statement to the effect that as at Sep- 
tember 19th there was a ‘current rev- 
enue deficit of $2,769,888, while on the 
same date the province was indebted to 
the banks to the extent of $9,500,000. 
At the same time Hon. Mr. McConnell 
took care to state that the province was 
never in better shape financially. 

The old administration have a double 
answer. As to any current deficit they 
reply that the minister must wait until 
the close of the financial year, as much 
of the province’s revenue has yet to be 
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must outrun revenue at certain times of 
the year. Part of the borrowings from 
the bank are accounted for that way, 
and part by the fact that the late gov- 
ernment were financing capital expendi- 
ture by temporary borrowings and put- 
ting off a provincial bond issue in the 
hope of a better bond market. 


Expect Borrowing 

A fairly substantial provincial bond 
issue is likely ‘to be made in the very 
near future, and it is probable that war- 
fare over the province’s financial posi- 
tion will be suspended until that is 
out of the way. There appears to be 
intention of criticising the late govern- 
ment for not funding its obligations 
earlier. The calculation that the mar- 
ket for provincial government bonds 
might improve has turned out to be 
a mistaken one, and some of the debt 
might better have been funded a year 
or more ago, but the provincial govern- 
ment was not the only institution | 
which misjudged the course of the 
money market. 


New C.N.R. Bond Issue 
Being Offered at 981 


A block of $30,000,000 Canadian Na- 
tional Railway Company bonds, bearing 
interest at 5 per cent and guaranteed 
by the Dominion Government, were this 
week awarded to an international group 
of financiers, headed by the Bancam- 
erica-Blair Corporation, the Chase 
Securities Corporation and the Equit- 
able Trust Company, all of New York 
City, and embracing, on this side the 
line, the Canadian Bank of Commerce, 
the Bank of Montreal, the Royal Bank 
of Canada, the Bank of Nova Scotia and 
the Banque Canadienne Nationale, 

The bonds in question are the fourth 
large issue of the kind placed within 
recent months by the Canadian Na- 
tional Railways in the New York mar- 
ket, a block of $40,000,000, 40-year, 5 
per cent bonds having been offered dur- 
ing the past summer in addition to 
an $18,000,000 issue of equipment trust 
certificates. The new bond issue has 
been offered at a price of 98% and 
interest. 


Telephone LAncaster 2196 


Uptown Office 


Sound 


Bond Redemptions 


MONTREAL.—Stewart Terminals 
Limited, will redeem all of its first 
mortgage serial gold bonds, Series 
“A.” at 105, on November 1 next, 
payment to be made at the office of 
the Royal Trust Company, Winni- 
Pee: Rate 

% Due 
Mont. Steel Works . 6 1940 


Maple Leaf Milling 644 1943 
Allen’s Mont. Theat.* 7 1939 


Redeem, Price 
Dec. 1 110 
Feb. 1 103 
Oct. 1 103 


Jan. 1 103 

Minn.-Honeywell Regulatort 
7 Pref. 

Caulfield’s Dairy .. 7 Pref. 
Loblaw, prior .... Pref. 
Pressed Metals .... Pref. 


*In Part. 
t Convertible into 214 shs. 
prior to Nov. 15. 


Nov.15 110 
11 


110 | proportion of safe securities. 


Dec. 14 195 


common stock 


known. 


Price 
96.40 


96.67 


Amount 
$500,000 


$600,000 
$14,700 
900 
6,737 
185,000 
28,652 
50,000 
30,000 


Rzte Maturity 


Basis 
40-yr. 6.22 
40-yr. 


20-yr. 
10-yr. 
30 mos, 
30-yr. 
30 Mos. 


98.60 
105.60 
100.00 


$2,720,000 
$2,500,000 


97.70 
99.50 


30-yr. 
1959 
Price 
Offered Yield 
100.00 514% 


Amount 


$1,750,000 


Due 
1931-54 


Telephone Uptown 1837° 
MONTREAL 
Direct Private Wires to New York and Toronto 


INVESTING for 


If your holdings are small safety is essential and if 
they are large you will strengthen them with a 


You are further protected by two safe-guards. The 
Corporation guarantees the re-payment of Capital 
and the payment of interest. Secondly, returns 
aremadetothe Government,asrequired byStatute, for booklet. 
of the investments held against these Certificates. 


but it is doubtful if the company 
has taken any large interest in that 


company’s securities. 


Company is Prospering 

In so far as the company itself is 
concerned, optimism rules. The de- 
mand for its services has been in- 
creasing steadily. Large sums of 
money have been spent on improv- 
ing and extending facilities. In time 
this expenditure will be repaid to the 
company in lower operating costs, 
better service and wider distribution. 

Amid all the stories and rumors, 
the only statement that receives con- 
firmation and neral support is 
“Hold Montreal Power.” 


Financing Undertaken 
by Daugherty Petroleum 


From Our Own Correspondent 


MONTREAL.—An offering of 100,000 
shares of Daugherty Petroleum is be- 
ing made by Atwell and Company, 
Montreal, at $1 a share. Contract for 
drilling, following completion of the 
derrick, has been let and the first dril- 
ling is expected to start about October 


The Daugherty company controls 
acreage in the Wainwright field, and it 
is said’that drilling will be started in 
section 28, township 44. In all it is 
claimed that the company holds under 
lease some 12,000 acres. 

Work on the Daugherty No. 1 hole 
will be under the supervision of John 
L. Daugherty. 


BONDS 


After establishing a sav- 
ings account, thenext step 
towards financial inde- 

ndence is the purchase 
of a $500 or $1,000 Bond. 


Our Bond Department 
has on hand at all times, 
‘ Bonds of Government, 
Municipalities, Public 
Utilities and established 
Canadian Industries. 


We invite your inquiries 


HB ROBINSON 8 CO. 


F.E.KINGSTON & COMPANY 


(CANADA) LIMITED 


Investment Securities 


249 ST. JAMES STREET 
Montreal, Canada 


OSWALD & DRINKWATER . 


Members Montreal Stock Exchange 
Members Montreal Curb Market 
Main Office: 


Insurance Exchange Building, 275 Notre Dame Street West 
Telephone Harbour 6101° 


1476 Peel Street 


JOHN J. FITZGERALD 
LIMITED 
Investments 


1409 Peel Street, Tooke Building, 
Promotionscorner St. Catherine Street West 


MONTREAL 


Agents for Real Estate Securities of the Property Corporation 
of Canada. Telephone Lancaster 7264. 


Unlisted 
Stocks 


SAFETY ® 
RETURN 
CONVENIENCE 


Trustees are forbidden to take risks. They must in- 
vest in securities chosen by Statute as the safest 


When you buy one of the Guaranteed Investment 
Certificates of this Corporation you place your 
money in a security that is ranked asa trustee in- 

-vestment in Ontario and other Provinces. 


The rate of 
interest is 


5% 


sf et 
yearly 
cheque. Write 


lL Co 
te ciaead to 


The National City Company 


3560 St. James Street, Montreal 


A NATIONAL CITY |” 
MAN CAN HELP YOU 


... with authoritative 

investment counsel— 

It is not sufficient merely to ha ba thorough: 
, giving 

more than this. The needs of indicdual: 

a That a security . 

(in the sense that. 


knowledge of good securities. 


of sound investment 


investors vary in 
may be thoroug 


“es 


‘ 


money invested therein is secure, and will yield 
a dependable income) does not necessarily:mean 


that it is a good 


from the viewpoint of the investment: 
by which the investor as an individual 


be guided. 


investment, when:considered 


In frankly discussing your investment position - 


hensive investment 
ational Ci 


com 
of specialists. 


with The National City Company: you, will 
bring to your assistance the experi 
ment an 


} 


men are in a:posi- »~. 
tion to give authoritative investment counsel. 
They will help you to formulate the investment 


aig 


icy best suited to your needs and will: guide « 


so 4 selecting securities which, in addition to’ . 

Tene sound, fulfill your requirements. “ 
The facilities Of the Company are available to 
every investor no matter how small, or how — 
large, may be the investment fund at his dis~ ©: . 
ndence is invited, or; we shalt 
ve you call our nearest office. + © 


Toronto .. Ottawa .. Quebec .. New York . Chicago .. Washington + « 


London .. Brussels .. Amsterdam .. Berlin .. Geneva .. 


and more than fifty other cities of importance: 


OSLER & HA 


F. G. OSLER 


H. F. MARRIOTT 


: Stock Brokers and Financia l Agents 


Toronto Stock Exchange 


Corporate Financing 


Investment Securities 


based on 
the development 
of 
_ Canada’s 
Natural Resources 


Hydro-Electric Power 


Pulp & Paper 


Tokio 


MOND 


CLF Eat 


NEWMAN, SWEEZEY & CO: ~ 
Limited 


MARA & MCCARTHY 


INVESTMENT BANKERS 


210 St. James Street West 


MONTREAL 


‘oronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


a 
ff 


STOCK BROKERS 


W. HAROLD MARA 
LEIGH M. McCARTHY 
H. G. DAVIDSON 


JOHN A. MARA 
A. MORTON BROWN 


297 Bay Street, Toronto 


Telephone; Adelaide 9151 


Lt.-Col. CARSON McCORMACK 


"= 


Insure Your Investments ‘| 


by a thorough knowledge of them. 
THE FINANCIAL POST is a reliable and inde- 


pendent source of information for every 


of investment. | 


THE FINnaANcIAL Post, 
143 University Avenue, Toronte. 
You may send me The Financial Post for one year 


(52 issues). 
(] I enclose $5 
CJ] Draw on me for $5. 


(Indicate methad 
of payment) 


kind 
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Address 


Weir, Matthews & Co., Greenshields & 


Co. and U. 8S. Syndicate 99.25 


1969 30,000,000 5% eeeeeeeeeeeoeeveeeeeeeeeeeeeeeaeeeee 


The ® 
TORONTO | GENERAL TRUSTS 


WINNIPEG 
VANCOUVER 


OTTAWA « 
CALGARY = 


MONTREAL « 
SASKATOON = 


TORONTO ° 
REGINA - 


100,000 shs. 


1.5 
14,000 shs. 25.0 


me ae aa . ees ° 
Hodgson Bros. unton ; 4 , 

(With bonus of one ordinary share with each es ane tie 
Transamerica Fiscal Corp. «.+++++++eeeeere oe - ao ery ms. 


5 shares of common), 


Black Hawk Oil & Gas 
Thrift Stores 


Transamerica Corp. «...-+++++ Sept. ..s0+- 
(Preferred stock alone $26 per share, oF offered in units of 5 shares of preferred and 


_ Realtors, Winnipeg 
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‘~ ‘publishes ‘them on his return, may 


INCIAL POST 
Breident 30 " BAYNE MACLEAN 
7 ae “@PRDON RUTLEDGE 


A weekly 1 Aper, presenting in oe 
lar manner, b information res ng 
investments, businéss and national] affairs in 


THE FINANCIAL POST HAS THE 

LARGEST PAID CIRCULATION OF 

_ ANY CANADIAN FINANCIAL PAPER 
statement we sub- 


. irculations, the recognized i t 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A.B.C. inspection. 


ADVERTISING RATES: 
Single Insertion--$3.50 per inch. 
Financial Reports, Debenture Notices, etc., 
25e per agate line. 
Gontract rates upon request. 
+ SUBSCRIPTION PRICE: 
sCanada, United States, Mexico, British 


have been accepted as a matter of 
course, 

The machinery of the grain trade, 
too, in Canada has been developed 
along lines that have long given bet- 
ter and cheaper service to farmers 
than is available in the United 
States. The great lines of country 
elevators which have grown up in 
Western Canada under centralized 
management provide marketing fa- 
cilities unmatched in economy and 
efficiency in any other country. 
Central market prices are unerring- 
ly reflected at remote country points. 
A farmer who delivers grain at a 
country elevator can receive cash 
on it immediately, either its full 
value if he cares to sell, or a con- 
siderable advance if he wishes to 
hold. The country elevator will buy 
grain, just as is done in the United 
States, but it does something more. 
It provides a competing service if a 
farmer wishes to despatch his own 
grain to the central market, or to 
hold it in storage. 

Wheat growing in Western Can- 
ada has had an enormous expansion 
in comparatively few years. This 
year’s crop, small as it is considered 
to be, represents a production that 
would have been considered enorm- 
ous before the war. When Alberta 
and Saskatchewan were erected in- 
to provinces in 1906 they did not 
have two million acres in wheat in 
that whole territory. Now wheat 
acreage in those provinces exceeds 
twenty million. That tenfold in- 
crease in the new provinces has been 
due to many factors, but would hard- 
ly have been possible without rail- 
way, banking and commercial fa- 
cilities which for the low cost and 
completeness of service are quite 
unrivalled elsewhere. 


reduced from three cents to the or- 
dinary letter rate of two cents. 
The post office department of 
Canada has in recent years shown 
itself to be a rather progressive de- 
partment of the government and this 
latest innovation will win it further 
support from business houses. 


ARTHUR HUNT CHUTE 


ANADA loses an unofficial am- 
bassador as a result of the 
tragic death of Arthur Hunt Chute. 
For years this man, though young in 
years, travelled up and down the 
Dominion and always his journeys 
had as their object the seeing of 
Canada and the seeing of it as a 
whoke, that he might tell to the many 
men of influence in the United 
States and Great Britain and Can- 
except India, $5.00 per year; all| 2da, with whom he had formed con- 
other countries, $8,00. nections, the great opportunities 
Pablished by which Canada presents, the sure fu- 
MACLEAN PUBLISHING CO. LIMITED | ture she has. 

148-153 University Ave., Toronto, 2 Arthur Hunt Chute died gs he 
MONTREAL, Building, Murray| lived, probably as he would have 
Penden Eastern Editor, WINNIPEG, ais | chosen, engaged in a high adventure 
Conmeseretion Lie aie. MEW FORK. 2a. that he might learn still = the 
5 . ON, eed, GC North and relay the knowledge to 
BRI ATs, on The “MacLean ‘Go. ot interested and erie manta 

Great Brita: a pur St.,/in Canada and the United States. 
cary sais z Peat, Saree, Cana-| Just three weeks ago he was in 
. *‘ptaw Busrness. ' YeARy, $2. “The Financial Post” office with 
Tus FINANciaL Post Sunvex or Cozrorars/ word of his trip; eager to arrange 
that “The Financial Post” might 


Securities. YEARLY, $2; - 
Tye Financial Post Suaver ov, MINES.) int some of the articles he had 
planned to write. Captain Chute had 


YEARLY, 
Tus FINANCIAL Post Recorp oF Prosrsc- 

Hay volume. for years been an octasional con- 
tributor to “The Financial Post” as 


TUSES. YEARLY, $7 per 
Tus FINANCIAL Post ConPoraTION SEavice. 

he was to “‘The Wall Street Journal” 
in New York and to many other 


an monthly. Special prion for selected 
leading publications. 


TORONTO, OCTOBER 3, 1929 
Arthur Hunt Chute was not a fin- 


A DILETTANTE SPEAKS ancial expert. He was an arouser. 


_| He could see potentialities. He could 
ts ~ aeeae ee portray them. He could see the 


peer, on Canada and Canadians, have ae of men who build—of them he 
pee ly pees in S hhaecied The Maritime provinces again de- 
er across Canada found he stated, | S°Tve the nation’s thanks for having 
“neither comfort nor culture in. this | tered ce ~— 
country. He found that wealthy|* 58"° and stirring & 
Const business men are only in- | C#9@dianism. 
terested in making more money and Schnee ° 
have no regard for the “humani- WHO ARE THE OWNERS? : 
ties.” , he says, do not A NEW paper has appeared in 
know how to E Winnipeg. It is called The New 
Mr. Morgan’s views are not of Canadian.” It is published in con- 
great importance. Unfortunately nection with a group of : foreign 
“however, he came to Canada on a|/@suage newspapers circulated 
“sort of ‘mission for the Daily Ex- throughout Western Canada and 
\ press and. his ‘views, if that paper published by the National Press, 
tiem‘ on. hi Limited, of which George I. Kurdy- 
dyk is president. The National Press 
publishes an Ukrainian newspaper, 


: _|a German newspaper, a Polish news- 

ee Beles a paper and a Croatian newspaper, all 
father who-has permitted him to|'",Winnipes. = nadian” 
spend his life on walking tours| The editor of the “New Canadia 
through lazy and in scribbling apparently is T. Kelly Dickinson, 


formerly a Montreal newspaper man 
Bait whee Sf arena sper | Sas cana 
others of his type in England he 


The first issue contains some 
will be quite right in warning them 


articles that at first glance seem to 
not to settle dgwn on prairie farms be rather remarkable for a news- 
jin this country, 


paper going largely to immigrants 


BAD BUSINESS 

Te less the government inter- 

feres with business the better 
for the public. When particular 
business groups conduct their op- 
erations with such flagrant breaches 
of the proprieties that governments 
must interfere, all business suffers. 

The activities of the Amalgamated 
Builders’ Council of Ontario, under 
investigation by a commissioner ap- 
pointed by the Dominion govern- 
ment, cannot help but stir up public 
demand for closer governmental 
supervision of all business. 

Business generally hopes to see 
the activities of the A.B.C. brought 
to an end. 

The reasons why are well ex- 
pressed by E. H. Morrow, director 
of merchandising research of the 
MacLean publications, in “Hardware 
and Metal.” He says:, 


“Facts brought to light by the in- 
vestigation of the Amalgamated Build- 
ers’ Council and affiliated organizations 
operating in the plumbing and heating 
trades in Ontario, would appear to have 
brought measurably closer a condition 
of governmental interference in Can- 
ada, similar to that existing in .the 
United States. ‘ 

“Had the affair only to do with the 
offending plumbers it could be passed 
by with “it serves them right.” But 
the entire situation has deeper sig- 


be regarded by the British people 
‘as of importance. 


and to farmers. There are one or 
two articles that are propaganda 
for a higher tariff; an article op- 
posing prohibition; an article out- 
lining the advantages of capitalism; 
an article outlining the. basis of re- 
capitalization for the Canadian Na- 
tional Railways; an article showing | nificance and should be regarded with 
up R. J. Deachman, Western free | RiSei7ine by every businessman in 
trade writer; an article attacking} “While no one seriously questions the 
the Department of immigration for pro riety of governmental interference 
its policy towards the European |!” on ae cases <n 
restriction, usinessmen genera ° 
settlers, etc. : not look with favor upon legislation 
We do not take any particular| which will enable government inter- 
objection to any of these articles eeine Shanes: *, pampont is Can- 
: * . 8 as in e n s. 
and a fact oe have published in| “A similar gradual concentration of 
The Financial Post” views some- power in the hands of.a governmental 
what similar to those expressed in| bcdy may perhaps be looked for in 
several of these articles. We think nomen een ead ie in its 
° * presen orm is eciare ultra vires 
though that there is one article and unless business is eternally on the 
missing from the “New Canadian”| watch to prevent encroachment on its 
and we have no doubt that it is a Bberting. But in such 2 
Js : struggie usiness always must t 
missing also from the four foreign| popular opinion and the. only hope of 
newspapers that are associated with | stemming a rising tide of governmental 
the “New Canadian.” This article ee bef emer a ere 
e courts an @ Dar of public opinion 
would tell who are the eee of with absolutely clean hands, unsullied 
the group of papers. Since this in-|in the slightest degree with any hint 
formation is one of those thinly | of anti-social practice or intent.” 
disguised facts that are known as/ The fundamental forces in busi- 
an open secret there should be no/ness are the spurs that make one 
particular objection to publishing 
the names. Possibly if the names 
of the real owners of the papers 


strive for achievement. After all, 
it is forces such as these that bring 
individuals to the top, that make 

were known, the reasons why papers | certain businesses expand and that 

appealing to the comparatively un-|lead to a constant widening of the 

educa‘ed foreigner, should deal with| horizon of business itself. When 

hig’.er finance and fiscal economy|these spurs are missing there is 

would be known. The propaganda 

methods of these papers are rather 

crude. We have no doubt that they 


little progress. 
Yet certain business men succumb 
will react eventually against the 
owners of the paper. 


in our pioneer 

. But for the man 
to work hard, who 
knowledge of 
work, farming 

id he goes into, and 
capital to see him 
few hard months, 
ties unexcelled 


eries in Toronto and 
the-sheatres, music halls 
2sam Our cities, the golf 
-@ountry estates, the 
gma private schools of 
ur evidence that there 
ur by the hundreds in 
“Canada who n@ only know how to 
make money how to spend it for 
their own happiness and for the 
spreading of culture and comfort 
among others.’ Mr. Morgan has 
achieved a very superficial idea of 
- Canada. He has also an inadequate 
idea of Anglo-Saxon character. The 
world has ‘pioneered by Brit- 
ishers and there are undoubtedly 
more pidneers than rich men’s sons 
in Britain today; more men who 
‘would make good in Canada than 
‘men who would*fail. 


ELECTION IN 1930 
HE St. Catharines “Standard” 
agrees with -“The Financial 
Post” that a federal election in 1930 
a ‘be a good thing for the coun- 
. Its argument, is similar to ours; 
that the government apparently 
does not intend to bring about any 
large scale tax reduction until just 
before it goes to the country, and if 
there is no eleetion next year tax 
reduction may be deferred and the 
consequent stimulus to business 
would also be deferred. 
Says the Standard: 
“At. the last gession at Ottawa, it 
‘was almost plain, from Mr. Robb’s 
anaemic budget, that certain tax re- 


ductions were Held back when they 
would do the party in power most 


. 


good. Continuange of present taxation 

would render a ‘good financial state- 

ment next year;f tax reductions made 

in the next budget would make a 

powerful businesg appeal. That is good 
arty strategy, agd politicians are only 
uman, after all. 

“There may be some slight halting of 
business during a,federa] campaign, but 
if substantial imposts on business are 
to be removed, then in the long run it 
will be all the better for business. Let 
the election come” 


C. 0. D, POSTAGE 


HE FINANCIAL POST earlier 

this year, took a stand in favor 
of a system of; business reply en- 
velopes for Canada. We pointed out 
that American business houses have 
found C. O. D. postage very valu- 
able in building jbusiness. Our busi- 
ness reply cardg were not:as satis- 
factory. ' 

The post office department has 
seen fit to pay mtion to our argu- 
ment and is making a test of C. O. 
D. postage in Toronto and Mont- 
real. Firms in these cities’ will be 
permitted to send out reply envel- 
opes which m tr forwarded by 

i 


are 
are wealthy n 


to the temptation to substitute 
something else for ‘the spurs. 
Combines, price-fixing agree- 
ments, unnecessarily high tariffs. 
boycotts, unethical and even illegal 
business practices often bring im- 
mediate high profit to certain people. 
But in the long run they do not 
usually work out. They are seldom 
in the interest of the consuming 
public and the consumer can ultim- 
ately make or break any business. 
They encourage a tendency to lax 
methods. They provide no real in- 
centive to paring cost to expending 
markets or to higher efficiency in 
business. They stultify effort. They | 
finally defeat their own ends. 


OUR GRAIN PREMIUM 


OME senators in the United 

States are very much exercised 
over the fact that wheat prices in 
Canada are at present considerably 
higher than that country, in spite 
of the recent farm relief legislation 
of Congress and the setting up of 
machinery designed to put hundreds 
of millions of dollars into the market 
for the control of prices. A Sena- 
torial inquest into the whole situa- 
tion is highly probable. 

No complete exploration of the 
situation is possible to any such 
committee. The field of market 
psychology is probably outside of 
its ken. A strong belief exists that 
after the world has eaten up a large 
part of the wheat it now has on hand 
that supplies will be sufficiently 
small to advance prices on what 


EDITORIAL NOTES 


AN ADVERTISER says that a 
house is as old as its plumbing. Per- 
haps that is one of the A.B.C.’s of 
plumbing: 

* * # 

UNITED STATES production of 

knit underwear was less in July than 


remains. That belief is sufficiently | * 
strong to keep a large part of the| i” June. The weather man knows the 
reason. 


Canadian crop off the market at 

the present time, but it is not so oie ne 
easy to make it effective in other 
countries, 

But an investigation might re- 
veal a number of facts highly in- 
teresting. One is that freight rates 
are very much lower in Canada than 
in the United States, not so much 
from centres like Winnipeg and 
Chicago to the sea, as from the 
farms where grain is grown to those 
central markets. Another is that 
the banking system of Canada in- 
sures large supplies of money at 
low cost for the handling and carry- 
ing of wheat. All the recent elab- 
orate legislation of Congress to put 
government funds at the disposal of 
marketing organizations gives farm- 
ers of the United States no better 
credit than have been at the service 
of the Canadian farmers for many 
years past, and which in Canada 


* 

Early tax reduction is put for- 
ward as a possibility by the United 
States Treasury in reports printed 
during the week in the press. The 
position of Canada’s treasury is 
quite as strong but the government 
seems to be holding up tax reduc- 
tion for its pre-election budget. 

1” on « 


The ethics of lobbying is the 
theme of an article in “Nation’s 
Business” by William Hard, the 
Washington correspondent. Lobby- 
ing, says Mr. Hard, is in ill repute 
because in the past the lobbyist has 
been more or less of a crook, To- 
day’s lobbyist he pictures as quite 
a different kind of person, who most 
often works openly. Mr. Hard sug- 
gests some rules for keeping lobby- 
ing clean, even as other professions 
have codes of ethics which they 
themselves enforce, 


those to whom literature is mailed. 
The postage, thtee cents, on the en- 
velopes that arp returned, will be 
paid by the firm receiving the reply. 
To make the;test fully effective 
the post office) department should 
make every endeavor to bring the 
new service to attention of all 
the larger business houses in To- 
ronto/and Montreal. If the system 
Jworks out,-as it should, it can then 
be extended to firms in other cities 
and possibly the) postage rate can be 
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oo placid manner in which we 
accept’ the gifts of science, has 
been commented upon from time to 
time, not always to the credit of the 
dear public, That we do take many 
of the modern marvels for granted, 
is instanced by an incident that hap- 
pened in one of the larger Montreal 
talking motion picture theatres re- 
cently. Sitting in a loge seat was a 
man of much excess avoirdupois. He 
was continually mopping his brow 
and the back of his neck. When the 
lights flashed on for the intermis- 
sion, the big man called an usher. 
He said, “We are choking in here, 
By gosh, we are choking. Turn on 
the Frigidaire! Turn on the Frigid- 
aire! 


ASTE not, want not, the well- 

known proverb, was given a 
new meaning the other day by a 
Montreal apartment house builder. 
He decided that his latest venture 
was to be the last word in apart- 
ment house construction. Therefore, 
he was going to have soundproof 
walls. The dwellers could have their 
little domestic squabbles, but the 
other occupants would not have to 
listen to the old story of “Who were 
you out with last night?” A friend 
of the builder had told him that 
when in France, he saw a building 
constructed in which whiskey bottles 
had been placed between the walls to 
make them soundproof. The builder 
decided to do likewise. But over the 
supports he placed an excellent wall- 
board and then added plastering. The 
apartment has sound proof walls, and 
the builder is a confirmed believer in 
the efficacy of whiskey bottles for 
the purpose. But with the wallboard 
and plaster, less than one per cent 
of the sound could have escaped from 
a room, and the placing of the 
bottles between the walls did not im- 
prove matters. 


ECENTLY Canada has had a 

visitor in the person of the Earl 
of Strafford. It was Lord Strafford’s 
third transcontinental tour across 
Canada. 

The Earl of Strafford is intensely 
interested in Canada and its develop- 
ment and well he might be for he has 
been a holder of C.P.R. shares for 
forty-four years. He bought his 
stock at 45 in 1885 and has never sold 


it. 

He told “The Financial Post” that 
he considers it a good investment 
today. 


IT IS remarkable how the intrica- 

cies of finance are being mastered 
by housewives. Those who formerly 
confined their interests to scanning 
the columns of the cookery books 
now peruse the stock market sheets 
with regularity. 

A fond wife, waving farewell to 
the bread winner a few mornings 
ago, called out: “Don’t forget to 
bring home a pound of butter; and, 
John, you might ask the broker if 
International Paper has formed a 
new company today, will you?” 


MiNING speculators who would 
like to know of some persons 
who are lucky in their ventures may 
read with interest the following 
from an anxious enquirer: 


“Went across the line the other even- 
ing and found I had exactly $1.15 in 
my pocket. Oh woe! Was expected to 
do some treating, too. You know you 
cannot buy a big schooner any more 
for a nickle as in the old days? Well, 
I played the dollar on the black (rou- 
lette) and lost. Fifteen cents still in 
my pocket in a foreign country. Oh, 
I’ve done it on mines and oils, too. 
Haven’t you? Well, I put five cents 
down on the single 0, (green), straight. 
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Other People’s Views 


Britishers’ Move 


Toronto Telegram: Hon. J. H. 
Thomas should return to England con- 
vinced of at least of one thing. And 
that is that if Canadians do not buy 
more British goods the fault lies on 
he other side of the Atlantic, rather 
than in Canada. 

That Canadians buy and buy readily 
of anything good the Mother Land 
brings to them is evidenced by the suc- 
cess of the British theatrical offerings 
in Canada. Any first class company 
coming to Canada from England is a 
sell-out at every stand. For Canadians 
have an appreciation of good things 
and British companies have a habit of 
furnishing finished performances. 

But Mr. Thomas might notice that 
the theatrical producers bring their 
goods to Canada and offer them for 
sale, 

British manufacturers must do like- 
wise if their Canadian trade is to be 
increased. Canada has given the Old 
Country trade advantages in Canadian 
markets through British preference, 

But with an abundance of goods to 
choose from right at their doors it is 
too much to expect that Canadians will 
cross the ocean to make their pur- 
chases. 

British manufacturers must. bring 
their goods to Canadian trade and keep 
them where they can be secured readily 
and conveniently. Whether this is 
done by depots or branch factories it 
must be done. 

It seems to be the British manufac- 
turer’s move. 


Mr Larkin’s Good Work 

Montreal Star: Taking a well-earned 
vacation, P, C. Larkin, Canadian High 
Commissioner in London, is visiting 
Canada. it affords an opportunity for 
saying that Mr. Larkin has served Can- 
ada in Britain with the most conspicu- 
ous ability. While it has made some 
decidedly bad appointments to import- 
ant posts, Mr. King’s Government must 
be given credit for having made two 
most excellent ones. The first was Sir 
Henry Thornton. The second Mr. 
Larkin. ' 

No one who reads the British press 
can be without knowledge of this. It 
is almost impossible to go over British 
newspapers from day to day without 
appreciating the energy and ability 
with which Mr. Larkin keeps Canada 
before the British public. Canada 
House, in truth, has been the source 
of a steady stream of Canadian propa- 
ganda; the sort of authoritative, ex- 
planatory information that invariably 
carries weight. And this, it is but right 
to add, is but one field of many activi- 
ties that Mr. Larkin has carried on for 
the promotion of our interests in the 
Old Land. 


As Others See Us 


Moncton Times—*“The Financial 
Post” of Toronto says: “For the first 
time in several years one of the four 
largest banks in Canada has a general 
manager who was not born in the Mari- 
time Provinces. Will this start another 
Maritime Rights agitation?” 

The Maritime Rights agitation is still 
on, and going strong. The general 
manager referred to resigned to be- 
come a director and vice-president of 
the bank. And Barclay’s Bank, one of 
the largest in the world, in extending 
its activities to Canada, selected a 
Maritime man, a Nova Scotian by birth, 
as its president, and another Maritime 


(They let you play a nickle at Mexicali 
if you play it straight). 
_ It lost. But, the dealer did not see 
it—or else disdained to pick it up; so 
my little nickle remained on the green, 
big as life. And the nekt turn of the 
wheel the green O came up—that little 
marble dropped into the right spot. I 
got my $1.75 and my nickle back. That 
gave me Lady Luck. I put down my 
thin dime on the Double and it won 
—paying $3.50 and my thin dime re- 
turned. I repeated, and so did the 
Double O. Another $3.50. I waited 
awhile and risked that thin dime once 
again—and it won. Another $3.50. 
This is a true story, in detail. Piker 
stuff, yes, but remarkable in a way. 
Did you ever beat it? Think I could 
do proportionately as well if I took on 
1,000 Silver Crest and 100 Ventures? 
Advise me. z 
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man, a native of New Brunswick, born 
in Moncton, as the manager of its head 
office in Montreal. Maritime men are 
all right, and the Maritimes are all 
right when given their place in the sun. 


New Books 


“A Sketch of the History of Cana- 
dian Mining,” is the title of an in- 
teresting article by H. C, Cooke, 
Ph. D., of the Geological Survey, 
Ottawa. It appeared in the August 
number of The Mining Magazine 
(London), and has just been re- 
printed in booklet form by the Dom- 
inion Department of Mines, at Ot- 
tawa. Copies may be had on appli- 
cation. 

Dr. Cook has treated his subject in 
an interesting and informative man- 
ner, and traced the growth of the in- 
dustry from the days of the Indians 
to the present time. 


Aborigine Mines 

Referring to the mining operations 
of the Indians, Dr. Cooke states old 
trenches and pits are still to be found 
on the east end of Lake Superior to- 
gether with old stone hammers used 
by the Indians to break the rock from 
veins of native copper. 

It is a matter of perhaps more com- 
mon knowledge that the Eskimos for 
generations have employed native cop- 
per from deposits on the Coppermine 
River flowing into the Arctic for spear 
and arrow points, knife-blades and 
other tools. 

A Long Record 

It will be news to many to learn that 
systematic mining operations have 
been carried on continuously in Canada 
for upwards of two hundred years. Coal 
was discovered and mined in Nova 
Scotia in the seventeenth century and 
coal mining has continued to the pres- 
ent as the largest individual phase of 
our mining industry. In the sevén- 
teenth and eighteenth centuries a few 
deposits of metallic minerals were dis- 
covered by the early French explorers 
in what are now the provinces of On- 
tario and Quebec, but mining in a 
large way did not actually commence 
until the middle of the nineteenth cen- 
tury. The present period may be said 
to date from the completion of the 
Canadian Pacific Railway in 1885, 
which gave a tremendous impetus to 
prospecting and opened a vast area 
of hitherto inaccessible territory. The 
great developments of the early nine- 
ties in Ontario and British Columbia 
have since been followed by the steady 
growth and development of the mining 
and metallurgical industries through- 
out the Dominion, until mining now 
ranks as the third of Canada’s great 
primary industries with a production 
in 1928 valued at $275,000,000. 


Stop Me If You’ve 
Heard This One 


The visitor, as is usually the case, 
4 the inevitable question to little 
Billy: 

“What are you going to be when you 
grow up to be a man?” 

Billy was right there with his an- 
swer: 

“A fireman.” 

The »oy’s father swelled up with 
pride. 

“You see,” he told the visitor, “my 
boy’s ambition is to be a regular he- 
man, and none of these sheiks and drug 
store cowboys. He’s going to be a man 
of action.” 

“And why do you want to be a fire- 
man?” pursued the caller further. 

“Aw, because all they do is to sit 
around the station house all day and 
loaf,” was Billy’s reply. 


Many Tourists in B. C. 


More than 1,100,000 tourists came to 
British Columbia this year and spent in 
the neighborhood of $35,000,000, it is 
estimated by publicity bureau officials. 


The 10- or 20-year bond against repair 
and maintenance expense given with Bar- 
rett Specification Roofs is a symbol of what 
is built into the roof. There are many roofs 
of Barrett coal-tar pitch and felt that have 
been in service 30 and 40 years without a 
penny for repairs. 


Barrett Holt Roof Connections—a pat- 
ented device used where drain-pipes, air- 
vents, flag-poles, tank-supports, etec., pass 
through the “roof-deck.” A ‘water-tight ex- 
pansion joint makes these fixtures leak- 
proof should water in pipe back-up, and 
prevents roofing from tearing away around 
fixture, 


Flashings are sensitive parts of any 
roof. Barrett Flashing Blocks and Forms 
are now bonded for 20 or 10 years and 
Barrett Elastigum Flashings are guaran- 
teed by Barrett for 10 years when used with 
Barrett Secification Bonded Roofs. Bar- 
rett Approved Roofers will gladly tell you 
about these improved features of Barrett 
Roofing Service, 
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Conditions that destroy 
ordinary roofs—prolong 


the life of these 


HY do Barrett Specification Roofs last so much Jonger - 


than ordinary roofs? That question is sometimes asked 
by the layman. But architects and engineers, you can be 
sure, know the answer. That’s why they so often write 
“Barrett” into the specifications. 


The remarkable durability of Barrett Specification Roofs 
is not surprising when you consider that coal-tar pitch 
is preserved by water. The life-prolonging oils in pitch 
are protected by the very dampness and moisture that 
weaken ordinary roofs. Pitch is self-healing; is virtually 
immune to climatic variations; possesses rot-defeating 
creosote properties that outlaw fermentation and the 
development of fungi. 


In building Barrett Specification Roofs quality is 
guarded at the source. The coal-tar pitch and tarred felt 
used for the body of the roof are Barrett products. And 
the methods of applying these high grade materials follow 
in every instance an exact routine established by experi- 
enced roofing men. 


Construction must be in accordance with Barrett exact- 
ing standards. A Barrett Inspector is “on the job” in every 
instance_to co-operate with the Barrett Approved Roofer 
and check results by making “inspection-cuts” which permit 
him to examine cross-sections of the roof after it is laid. 


Further—Barrett well-rounded-out service includes the 
leak-proof fixtures and specially designed “flashing blocks” 
shown at the left. These Barrett roof construction units 
are thoroughly dependable—valuable for all s 0 
bituminous flat roof work.—Used with Barrett Specification 
Roofs 100% protection is assured. 


The Company 


LIMITED 
Montreal, Toronto, Winnipeg, Vancouver 


BARRETT FLASHINGS—HOLT ROOF CONNECTIONS 
BARRETT SPECIFICATION ROOFS 


“The Comp ete Roof Service” 


a 


gE ae 


Ra aia 





| Get more 
{ earnings 
yer dollar... 


AVERY \dollar invested in 
on stock buys twice as 
im earnings as does 
dollar placed in the 

yerage investment company 


o> 
= 
& 


ince Federated common is 
ae below its true earn- 
gevalue, for every seven 
fs you invest in it you 
-much in earnings as 
for $15 invested in 
erage investment com- 

se when you buy com- 
on‘stock you buy earnings, 
believe you will appreciate 
€ importance of sending im- 


ediately for folder TF-8 in| ed 


r that you may carefully 
estigate thisopportunity to 
more earnings per dollar. 


Sete ts oo Se 

per share, e 

stocks sell on the average for 15 times 
ir earnings. 

Securities Com 
360-St. James Street, | Mentreal 
 Bahit John, NB. NS. 
es PEL 
Fredericton, N.B. _ Moncton, N.B. 
——— 


Roberts Cameron 
colt & Company Limited 
ae TORONTO 


; Bonds Si Stocks trie 


iti 


| 2585 BAY STREET 
| TORONTO2 


Ee MORRIS 
INVESTMENT MANAGEMENT 
- Limited 

Investment Trust 
Specialists 


ae ROYAL BANK BLDG., MONTREAL 


& Co., Limited 


|W. A, Mackenzie 


*  QGelephone Elgin 7242 
W. A. MACKENZIB 
Member 
Torento Stock Exchange 
Orders executed on all 
Exchanges. Same careful 


attention given to small | 
_ orders as well as large. | 


ECUTORS, TRUSTEES, 

ADMINISTRATORS 

dians, Transfer Agents, 
Mortgage Trustees 


Savings Department 
Rea] Estate Department 


CHARTERED TRUST 


-& Executor Company 
46 King St. W., Toronto 


Caprrau Corp.. 


Atlas Building [| 
"| Slight ad 
me aes y 


Business Condition 


MOST BIG CITIES 
REPORTED BUSIER 
THAN A YEAR AGO 


But Montreal and Windsor 
Are Excep- 
tions 
From Our Own Correspondent 
MONTREAL. — Although the 
usual seasonal decline in employ- 
ment is underway, industrial activ- 


ity throughout Canada as recorded 
by the September 1 index still con- 


tinues the high level set earlier in. 


the year and is approximately nine 
points higher than a year ago and 
16 points above the 1927 figures. 

aking tne Dominion as a whole, 
a substantial seasonal decline was 
recorded _in construction employ- 
ment, while throughout most of the 
areas, manufacturing was quieter. 
Substantial gains, however, were 
made by logging, communication, 
mining transportation and trade. In 
the manufacturing division, iron and 
steel, lumber, pulp and paper, tex- 
tile, tobacco, non-ferrous metal, 
rubber and edible animal product 
factories showed a curtailment. In 
some cases this was of a seasonal 
character. On the other hand, the 
vegetable food, electrical apparatus, 
leather, fur and chemical plants 
showed, improvement. 

Most Cities Busier 

Analyzing the employment situ- 
ation according to cities it is found 
that Montreal showed the first fall- 
ing off since the beginning of the 
year, 2,363 workers being released 
from the pay list of 840 firms. As 
compared with a year ago, in addi- 
tion to Montreal, Windsor is the only 
other big city to report a falling off. 
Quebec, Toronto, Ottawa, Hamilton 
and Vancouver showed more activity 
while practically no change was re- 
corded in Winnipeg. s compared 
with August, 1929, Montreal, Ot- 
tawa, Hamilton and Winnipeg show- 
decreased activity while Quebec, 
Toronto, ‘Windsor and Vancouver 
were more active, 

The following summarizes in brief 
the conditions as in the eight leading | 
industrial centres: 

on - meral contraction in 
manufacturing except electrical ap- 
paratus, leather, food and rubber 
products; transportation slacker but 
construction improves, index still at 
new high mark for September. 

Quebec. — Substantial gains in 
trade, transportation and manufac- 
turing. Employment was at its 
maximum for the five year’s record 
of the city. 

Toronto.—Increases its manufac- 
turing, communications and trade 
with only slight changes in other in- 
dustries. 

Ottawa.—A small decline noted 
here chiefly in manufacturing, while 
construction is more active. 

.—Iron and steel and tex- 
tile products report contraction with 
little change in other industries. 
General index for September is as 
in any other year in which data 
is availab 


ce over August, 1929, 
Ses in automobile 
lant activity. Index is substantial- 
x below year and the gain over 
ugust 1, is very slight as compared 
with substantial gain for the same 
period a year ago. 
Winnipeg. —Falling off noted fol- 
lowing: city expansion during the 


 ———mmens |SUmmer. Practically no change as 


compared with a year ago. Most of 
reduction due to manufacturing con- 

struction and trade. 
Vancouver——Manufacturing and 
communication report increases with 
change in other groups. 
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Basic Industries Show Easing from High Level 


Commodity Prices: 
Iron & Steel: 

Foreign Trade: Au 
Employment: 


Car Loadings: Slack 


cline be 


Stock Markets: 
Credit: 


Agriculture: 
; days. 


Wheat prices sag with lower spread 
between ’Peg and Chicago, 


October will show further recession 
from high August level. : 


st shows. drop in both imports 
and exports. 


Manufacturin 
off in September. . 


Power stocks exhibit strength against 
general weakness. / 


High-priced money expected to con- 
tinue for some time. 


Threshing will be complete in a few 


Canada 


and construction fall 


ovement in west causes de- 
ow corresponding week in ’28, 


Cotton prices lower. 
copper higher than in ’28. 


United States 


Iron, steel and 


Production 12 per cent from year’s 
peak, with less new business in sight. 


Cotton imports higher for year but 
lower for August, 


Easing in major industries noted but 
distributing trades busy. 


Ore, miscellaneous and coal increase, 
Grain and livestock lower, 


Total to 


date 6.6 per cent above ’28, 


Coarse grain yields prove 


disappointing, 


Trend: 


$10,000,000 


Basic industries show curtailment but 
buyers are optimistic for fall. } 


Prices slump steadily as broker’s 
loans reach new record high. 


No credit shortage for crop market- 
ing, but money will remain high. 


Smaller crops at higher prices is pros- 
pect for most regions, 


Heavy industries show first sign of 
slackness from high level of activity. 


Distribution still active. 


Flour Mart 


May Open for Canadians 
If U.S. Passes New Law 


Canadian Millers May Capture. Cuban Business if 
Plan to Nullify Milling-in-Bond Privilege is 
Approved — Construction Marks Time 


A Weekly Review of Business Conducted by The Financial Post 


A new export field amounting to 
10 per cent of our present total mar- 
ket, may open up to Canadian mill- 
ers as a result of the bill that passed 
through the U. S. Senate this week. 
At current flour prices this would 
mean over $10,000,000 annually to 
Canada’s flour trade. 

The bill affects the old-established 
policy of the United States in re- 
gard to milling-in-bond of Canadian 
flour and although the milling-in- 
bond privilege has not been entirely 
wiped out, a new item has been in- 
serted in the tariff bill which would 
penalize American millers and wipe 
out any advantage they now have 
se goat the milling-in-bond privi- 
lege. 

Milling-in-bond, of course, is sim- 
ply a privilege accorded United 
States millers, whereby they can im- 
port Canadian wheat free of duty, 
provided the} convert it into flour 
under government supervision and 
export. the flour. Thus for many 
years, U. S. milling concerns, located 
almost entirely at Buffalo, have 
been importing something like 21,- 
000,000 bushels of Canadian grain, 
mixing it with their domestic wheat 
and exporting the flour. The wheat 
thus imported from Canada goes 
into a unit of the mill set apart for 
that purpose, which is practically a 
bonded warehouse. Government in- 
spectors are. constantly on hand to 
see that none of the wheat or the 
flour made therefrom enters the do- 
mestic commerce of the United 
States. 

Largely With Cuba 

The export trade that the Buffalo 
mills have thus built up, has been 
largely with Cuba, because of the 
fact that the United States enjoys 
a tariff preference in Cuba amount- 
ing to 35 cents a barrel, which ex- 
cludes the possibility of Canadian 
competition. 

Thus for the calendar year 1928, 
out of a total flour export of 11,848,- 
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000 barrels, the United States, ex- 
ported nearly 10 per cent of this 
total, or 1,140,000 bushels of flour 
to Cuba. On the other hand, Canada, 
with a total flour export in that 
year of 10,737,000 barrels, was only 
able to market 34,000 barrels of 
flour in Cuba—in spite of the fact 
that the preference of Cuban millers 
is for flour made from hard wheat, 
such is grown in Canada, and 
imported in the United States to 
cater to the Cuban palate. 


Would Remove Handicap 


It is quite eupnennt therefore, that 
if the United States sees fit to im- 
pose a 35-cent duty on flour which 
consists of milled-in-bond wheat, 
and thus offsets the 35-cent prefer- 
ence of the Cuban-U.S. preferential 
tariff, the Canadian millers stand 
an excellent chance of regaining this 
$10,000,000 market which demands 
the ingredient of Canadian hard 
wheat. 

It must not be thought for a min- 
ute that the United States is plan- 
ning to abolish this preference with 
a view to helping the Canadian 
miller. If the new tariff passes 
through all the legislative stages, 
it will be through the support of the 
southwestern milling interests who 
are jealous of the fact that their 
Buffalo brethren are capturing this 
Cuban trade which is one-tenth of 
the total export market, while they 
are unable to do so. 

Whether they will be in any bet- 
ter position when they remove the 
. preference remains to be seen. In the 

t analysis this depends on the 
readiness of the Cuban buyer to pur- 
chase the softer American flour, in 
preference to the harder variety 
which comes from a blend with Can- 
adian spring wheat. 


Makes More Bread 


Tom King, Washington corres- 
pondent of the Montreal “Gazette,” 
says that bakers prefer the flour 
made from hard wheat because it is 
more voracious in absorbing mois- 
ture from the atmosphere. Exposed 
to the air it increases in bulk and 
weight so that a baker can make a 
dozen more one-pound loaves of 
beard from a barrel of flour made 
in whole or in part from spring hard 
wheat, such as is grown in the Can- 
adian west, than he can from a bar- 
rel of flour made from the so-called 
hard winter wheat of Kansas and 
Oklahoma. 


As far as the southwestern mill- 
ers in the U. S. are concerned, they 
have been warned by Senator Walsh, 
of Massachusetts, who has given the 
subject most exhaustive study, that 
they will simply build up the export 
trade of Canada, and will not im- 
prove their own position. It is to 
be hoped he knows whereof he speaks. 


Construction Marks Time 

Other events of the week that are 
of interest to Canadian business are 
the trend of construction as record- 
ed by the “MacLean Building Re- 
ports;” the rise in the Bank of Eng- 
land rate; and the continued slack- 
ness in the sugar industry, as 
brought to light by the official re- 
port on the industry released from 
Ottawa last week. 

September contracts awarded ac- 
cording to the “MacLean Building 
Reports,” were nearly 20 per cent 
below August but, with the inclusion 
of a second portion of the Beauhar- 
nois canal project, amounting to 
$10,000,000, managed to keep 3.3 pee 
cent above September, 1928. e 
cumulative total for the year to- 
date, as at the end of third quarter 
of the year amounted to $441,643,000 
as compared with $379,504,000 for 
last year, which represents an in- 
crease of 18 per cent for the first 
nine months of the year. Of this 
total, the largest is credited to busi- 
ness building with 34.4 per cent; 
engineering second with 31.4 per 
cent; residéntial 23.2 per cent and 
industrial 11 per cent. 

Effects of Bank Rate 


Broadly speaking, there is little 
reaction expected here as a direct 


*| result of the raising of the Bank of 


England rate from 5% to 6% per 
cent, except to indicate that money 
can be expected to remain at its 
present high levels for some time 
now that the two leading financial 
centres are on the higher official 
rate. As far as England is concerned, 
some effects that may be expected, 
are (1) that overdrafts will cost 
more, probably 7% per cent. (2) In- 
dustry will pay more for short term 
credits. (3) The taxpayer will pay 
more larger interest on approximate- 
ly £30,000,000 of treasury bills is- 
(4) There will prob- 
ably be a temporary check on invest- 


* ment markets, and (5) there is less 


hope of reducing the interest of 5 
per cent on the war loans of more 
than £2,000,000,000. 


Sugar in Doldrums 

Regarding the poor condition of 
the sugar industry which is reviewed 
in detail elsewhere on this page, the 
most important point seems to be 
that low prices, and a virtual dis- 
appearance of the export market, 
have been forcing Canadian mills to 
retrench and that the conditions dis- 
closed by the 1928 report on the in- 
dustry, is being accentuated if any- 
thing during the current year. With 
continuous inroads of their market 
by cheap Cuban sugar, and a cut- 
ting off of the foreign market, the 
leading producers have been find- 
ing great difficulty in doing —_ 
thing more than hold their own. At 
_— producers here are anxious- 
y awaiting the outcome of the new 
central sales agency in Cuba, but 
they see little that makes them op- 
timistic about the situation. 


We recommend the 
614% Bonds of 
The Victory Building 


80 Richmond St. West, 
Toronto 


A First Mortgage Bond ex- 
ceptionally well secured to 
yield 644%. 


Pringle, Holmes & Co. 


INVESTMENTS 
Central Building <« TORONTO 


Detroit & Canada 
Tunnel Company 


Common Stock 


In the first eight months 
of operation of the Holland 
Vehicular Tunnel, New 
York, traffic was 15% 
eater than engineerse 
ad estimated for the 
fourth year....Estimated 
earnings of $1 per share 
of common stock of De- 
troit & Canada Tunnel, 
Company seem highly con- 
servative, in view of simi- 
lar operations elsewhere. 


Price $6.50 per share 


Write for full description 
WaAverley 2363 


Gilbert, Pooler & Co. 


LIMITED 


INVESTMENT SECURITIES 
45 Richmond St. W., Toronto 


Coal production during inges was 
four per cent higher than in July, and 
18 per cent above the average for the 
month in the five preceding _—— Out- 
put was 1,344,000 tons and all provinces 
except Saskatchewan and Alberta 
showed increases for the month. Cumu- 
lative production for the eight months 
ending August, 1929, is 11,410,000 tons. 


Coke production in Canada during 
August amounted to 226,515 tons. This 
is the third highest figure on record. 
Production was slightly higher than 
during July and 18 per cent above the 
output for the corresponding month a 
year ago. Cumulative production to 
date for the first eight months of the 
year is 20 per cent higher than last 
year, stands at 1,174,000 tons. 


_ Fishery production in Canada con- 
tinues substantially ahead of 1928. The 
August catch is estimated at 207,878,000 
pounds with a landed value of $3,833,000 
as compared with 190,307,000 pounds 
with a value of $3,175,000 for August, 
1928, For the eight month period end- 
ing August, 1929, the catch was 596,- 
075,000 pounds, with a landed value of 
$16,870,000, while in a similar period 
last year the catch was 550,230,000, with 
a value of $14,841,000. Increases are 
shown both on the Atlantic coast and in 
British Columbia. 


McFETRICK & CO. 
Investment Brokers 


388 St. James Street W. 


ACCOUNTING 
SHAWcouRsES 


ogu 
Schools Limited, 
Bay & Charles Streets, Toronto. 


C. T. FILLAN & CO. 
Investment Securities 
Financial Agents 
Royal Bank Bldg. 
MONTREAL 
Telephone Lancaster 0217-0218 


GERMAN BONDS 
Write us for particulars re- 
garding revaluation and mar- 
ket’ quotations. 

We trade in all Foreign Issues. 
European Debenture tion Ltd 
637 Craig St. W., Montreal . 


A First Claim 


An issue of United Bonds is a 
first claim against the property 
mortgaged to secure them. 


The holder of any United Bond 
is a preferred creditor, with a 
———, selected, income- 

earing city property securing 
his investment. 


Moreover monthly deposits are 
made from the income from prop- 
erty, to meet payments of in- 
terest and principal as they 
mature, 


Will you let us send you de- 
tails of issues being offered now? 


UNITED BOND CO., LTD. 
302 Bay Street, TORONTO 
Security Building, 
WINDSOR 


COUPON 


Dept. 18, ‘ 
$02 Bay St., Toronto, or 
Security Building, Windsor. 
Without placing me under any 


obligation whatever, send me copy of 
your booklet, “‘The Basis of the Issue.” 


Name Pereeeeeecseesesecevesesesees 
Address oo cccccccsccccccsecsccccsece 


Pee eeeeeeseeeeeee a seeese Beeeseesed 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal 
Branches: 


Canada Cement Bldg. 93 St. Peter St, 
MONTREAL QUEBEC 


4 Vignon Street 


18 Elgin Street 
PARIS, FRANCE A 


OTTAW 


Stocks — Bonds — Grain 
Investment Bankers 


GAGE. EVANS, SPENCER 


peg 


LIMITED 


Winni 
As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


Da Costa, Phippen & Company 
LIMITED 


F. Gordon Phippen 
Member Toronto Stock Exchange 


1508 Toronto Star Building 
Toronto 


Adolstde 2627 


Board R Facilities, including Direct 
Private Wires so Montreal and New York 
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WE HAVE prepared a 
special list of sound investment 
securities with attractive par- 
ticipating features. 

COPY ON REQUEST 


Harley, Milner & Co. 


350 Bay Street, TORONTO - Telephone Adelaide 9071 
HAMILTON—LONDON—WINDSOR—ST. CA 
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Phases of Prosperity 


Canada has experienced three dis- 
tinct periods of prosperity since the 
beginning ofthis century. The 
contrasts in these phases are exam- 
ined in our October investment list 
which will be mailed gratis to any- 
one interested. 
Please write to our nearest office. 


A. E. AMES & CO, 


Business Established 1889 


Montreal TORONTO New York 
Vancouver Victoria London, Eng. 


Planning Investments 


AFE investments, yes. Everybody wants 
them, must have them. But are your safe 
investments planned to suit your individual ~ 

needs ? 
A professional man requires an investment 
ogramme vastly different from the active 
man. 


Then there is the question of diversity. 
in one basket ? 


It will 
which to 


y you tp write today for form on 
t your holdings for analysis, 


McLeod, Young, Weir & Co., Limited 


Metropolitan Building, Toronto 
Montreal London Hamilton Otnawa Winnipeg New York 


The 644% Convertible First Preferred 
shares of an old i Prosperous 
Canadian Company combine safety of 
principal and a substantial yield with an 
excellent opportunity for profit through 
é, enhancement in value. 


Descriptive circular on request 


} Williams, Partridge & | Rapley : 
INVESTMENT BANKERS 


Royal Bank Building, Montreal. - HArbour 9181° 


, Quebec 


Our Publications 


for Investors 


HETHER you are interested in current stock market 

developments only, or are seeking information and 
advice that would be of value in creating a reserve of 
sound investments, the two publications described herein 
should be of value to you. 


Either or both will be sent to you regularly dn application, 

without charge, and without placing you under any 

obligation. 
MONTHLY, 


MARKET LETTER 


A periodical analysis of Cana- 
dian business, indicating trends 
in commerce, industry, banking, 
etc., giving information of value 
to investors, listing securities 
which we recommend for in- 
vestment. 


JOHNSTON and WARD 


60 King St. W., Toronto 
Royal Bank Building, Montreal 
MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, Chicago 
Board of Trade, New York Curb Market (Associate). 


INVESTMENT, 
DIGEST, 

A monthly financial magazine, 
containing articles on various 
financial developments, invest- 
ment policies, details of new 
offerings, investment recom- 
mendations, etc. 
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Wis Cites 


are Canada’s best 


_ 'WABASSO COTTONS are equal 
to th@-finest.products of the 
English ‘mills in beauty, fineness 
of texture and durability. And 
they are made in Canada—from 
only the finest grade of raw 
materials. 


| | The Wabasso Cotton Company, Limited 
5 MAAS Three Rivers, Que. 


_ Abitibi Power & Paper 
_...Company Limited 
~ MONTREAL, QUE. 
; Owning and operating mills at 
M Bay, Que. Sault Ste. Marie, Ont. 
So. Ber ee on 
_ Eapanola, | ical a tenet William, Ont. 
- Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High. Grade Bleached Sulphite Pulp 


“Newinsint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


’ 


MAPLE LEAF 
INDUSTRIAL 
ALCOHOL 
HIGHEST QUALITY— BES7 SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
| (ALL-FORMULAE) 


’ We maintain a Technical Service Division 
» which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL CORBY VILLE 
TORONTO WINNIPEG VANCOUVER 


pe . The | 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 
Also Producing 


Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 


Producing 
Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. 
Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 
St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
‘ Limited 
Grand’Mere, P.Q. 

_ Laurentide-Ottawa Company 

_. Limited 
Pembroke, Ontario 


White Pine, 
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Pulp & Paper 


Canada Power & Paper 
Reaps Most of Benefit 
by Consolidation Move 


~ 


Wayagamack Gains Least, 
While Port Alfred 
Benefit Slight 


PRIOR CHARGES HIGH 


Analysis Reveals a Number 
of Interesting Facts on 
Latest Paper 
Merger 


From Our Own Correspondent 

MONTREAL.—Opinion is divided 
on the merits of the offer of Canada 
Power and Paper Co?poration to 
take over Wayagamack Pulp and 
Paper Corporation. 

The conclusion arrived at after 
examining the terms of the offer 
is that Canada Power and Paper 
stands to benefit from the deal, 
and the shareholders of Port Alfred 
and that the shareholders of Port 
Alfred kre not so badly off, while the 
basis of exchange for Wayagamack 
shares appears to be out of line with 
their true value. . 

In some quarters it is considered 
that Canada Power and Paper is 
acquiring two valuable properties 


Anticosti Corp. Now 
Under One Control 


From Our Own Correspondent 

MONTREAL. — One result 
of negotiations for the absorp- 
tion of Wayagamack Pulp and 
Paper and Port Alfred Pulp 
and Paper by Canada Power 
and Paper Corporation, will be 
the bringing of Anticosti Cor- 
poration under one manage- 
ment. This concern, which 
owns the Island of Anticosti 
and which has thereon some 
15,000,000 cords of pulpwood, 
has been jointly controlled by 
the three concerns. 


The mortgage trust deed of 
Anticosti. Corporation sets 
forth that the three owners 
guarantee to take off enough 
pulpwood at a price sufficient 
to meet all the requirements 
of the senior security. With 
Canada Power and Paper Cor- 
poration in control, it naturally 
stands that the securities of 
Anticosti Corporation are 
placed in a stronger position. 


at exceedingly low prices and that |’ 


the minority shareholders of both 
companies are not being treated 
as well as those of the larger com- 


any. : 
P Beiter to understand how the deal 
works out, from the point of view 
of the Shareholder in Port Alfred 
or Wayagamack, it is necessary to 
get a composite picture of Canada 
Power and Paper in the new set 
up. 

: Create Big Organization 

The amalgamation will-create not 
only one of the greatest paper com- 
panies in the world, but also will 
place Canada Power and Paper Cor- 
poration as one of the largest and 
most powerful industrial organiza- 
tions in the Dominion. When the 
merger is completed, Canada Power 
will have a daily paper capacity of 
2,440 tons per day, of which ap- 
proximately 1,900 tons will be news- 
print paper. The company will also 
be the largest producer of kraft 
paper and pulp in Canada. 

Canada’ Power gains further 
strength by the fact that its timber 
limits will be greatly increased; in 
fact, they will aggregate one of the 
largest areas under the control of 
any one company in the world. The 
limits controlled by Wayagamack 
and Port Alfred, which include the 
Anticosti Corporation and a half in- 
terest in Quebec Pulp and Paper 
Corporation, have thereon approxi- 
mately 80,000,000 cords of pulpwood. 
This is sufficient to keep the pres- 


|}ent plants operating for the next 


70 years. . 
Stock Exchange Basis 
But shareholders of Port Alfred 


and Wayagamack are more inter- 


ested in what they will get out of 
the consolidation. Briefly the terms 
of offer were: $50 debenture and 
1% shares of Canada Power com- 
mon for each common share of Way- 
agamack and 2% shares of Canada 
Power for. each share of Port Al- 
fred. 

This means the issuance by Can- 
ada Power and Paper of 887,000 
shares of no-par value common 
stock and $6,666,660 of debentures... 
When this is done the capitalization 
of Canada Power will consist of 
1,217,000 shares of common stock 
and $35,466,660 of debentures. 

Many Prior Obiigations 

This does not represent all of Can- 
ada Power’s obligations, however, as 
in ‘previous deals Canada Power 
assumed responsibility for bonds, 
preferred and common stocks of 
component a Furthermore, 
under the terms of the present deal, 
it will have to assume still further 
obligations. Thus ranking senior to 
Canada Power and Paper’s own se- 
curities are the following underly- 
ing issues, together with the amount 
outstanding in the hands of the 
public: 

Belgo-Canadian Common $20,100 
Belgo-Canadian: Preferred 5,000,000 
Belgian-Canadian Bonds.. 8,980,000 
St. Maurice Valley Pfd...10,000,000 
St. Maurice Valley Bonds 9,362,000 
Port Alfred Preferred... 6,000,000 
Port Alfred Bonds 14,999,667 
Wayagamack Bonds 4,055,700 
Wayagamack News Bonds 1,961,500 


Total $60,378,967 

It should be remembered that 

these are all prior obligations of 

Canada Power and have to be taken 

care off, before any action can be 

taken in regard to the company’s 
own debentures or common stock. 


Earnings Total $9,260,000 


For the year ended December 31, 
1928, Canada Power & Paper, Way- 
agamack and Port Alfred reported 
net earnings, after manufacturing, 
administrative and selling costs and 
taxes, aggregating $8,636,522. It 
might be pointed out that the news- 
print companies did not have a par- 
ticularly prosperous year, but, on 
the other hand, Canada Power’s bal- 
ance sheet reflects the tremendous 
improvement in its financial posi- 
tion due to its sale of interest in 
Laurentide Power to Shawinigan 
Water and Power Company. Thus 
one, more or less, balances the other. 

Before considering interest 
charges on Canada Power’s under- 
lying securities, as they will appear 
if the consolidation is approved by 
the shareholders, it is necessary to 
take into consideration depreciation 
and depletion charges. Canada 
Power has not been overly generous 
in making provisions for these 
charges, Last year all three com- 
panies wrote off $2,004,357 for de- 


1 | preciation and depletion. This leaves 


a balance of $6,632,165 available for 
interest charges, preferred and - 
|mon stock dividends. re 


Interest Charges Heavy 

Before any consideration can be 
given to Canada Power’s debentures 
it will be necessary to take care of 
the underlying securities, There is 
left to take care of interest charges 
on Canada .Power and Paper deben- 
tures $3,865,505, leaving $2,766,660 
available for Canada Power de- 
bentures. 

Last year interest charges on Can- 
da Power’s debentures totalled $1,- 


584,000, but, under the new set-up, 
charges will be heavier owing to the 
issuance of debentures to Wayaga- 
mack common shareholders. Alto- 
gether Canada Power will require 
$1,950,781 to take care of debenture 
interest leaving $815,879 available on 
the 1,218,000 common shares, or 67 
cents per share. 
Earnings Per Share 

Thus on last year’s financial show- 
ing, earnings of the combined com- 
panies were equal to 67 cents a share 
on the 1,218,000 shares of common 


stock to be outstanding under the | 4) 


proposed new set-up. 

Last year Wayagamack earned 
$7.46 a share on its common stock: 
Port Alfred $2.15 and Canada Power 
.26 cents. When considering the 
basis of stock exchange, the earn- 
ing power of the new Canada Power 
shares, based on last year’s operat- 
ing income, shows up as follows: 
Wayagamack, $3.76; Port Alfred, 
$1.84, and Canada Power and Paper 
67 cents. The figure of $3.76 for 
Wayagamack is arrived at by multi- 
plying 67 cents by one and a half, 
plus interest on the $50 debenture, 
or $2.75. Port Alfred’s figure is 2% 
times 67 cents. 


Canada Power Gains 


It will be seen that shareholders 
of Canada Power and Paper improve 
their position more than those of 
the other two companies. 

Another point to consider is that 
at present Wayagamack sharehold- 
ers are receiving a dividend of $3 
on their common stock. If they ac- 
cept the offer to exchange their divi- 
dend will be cut to $2.75, which 
represents the interest on the de- 
benture, or a cut in their income of 
over eight per cent. However, it is 
said by some who approve the mer- 
ger that an increase in the Waya- 
gamack dividend would be improb- 
able at any time and it is contended 
that, with the probable improvement 
in the news 
ture, the shareholders of such a 
large company as Canada Power & 
Paper would in a better position 
than would be the shareholders of 
such a small company, compara- 
tively, as is‘ Wayagamack. 

The market interest which exists 
now, and likely will increase, in 
Canaga Power & Paper, is viewed 
as an excellent reason why Waya- 
gamack shareholders willingly 
should sacrifice a small proportion 
of their revenues at this time in 
order to facilitate the merger of 
their‘company with a company which 
will be one of the great companies 
in Canada’s most important in- 
dustry. 


Strengthen Position 

Canada Power and Paper benefits. 
from two other angles. In the first 
place the company secures a greater 
diversity of output, a factor of im- 
portance during unsettled times in 
the newsprint industry; secondly, a 
low cost producer in Port Alfred, 
which will tend to bring down the 
company’s costs. 

It is likely that objections to the 
deal will be raised at the sharehold- 
ers meetings of Port Alfred and 
Wayagamack. As the majority of 
shareholders in both of these enter- 
prises have apparently signified their 
approval, the deal will likely go 
through ‘without a hitch. 


Increase Capital Stock 


In order to provide for the ab- 
sorption of the two companies and 
to give recognition of new interests 
on its board, Canada Power and 
Paper is calling a meeting of its 
shareholders to give approval to in- 
creasing the authorized share capital 
from 750,000 to 2,000,000 shares of 
no par value. 

At the same time by-laws will be 
altered to permit increasing the 
number of directors from 13 to 18. 


Atlantic Pulpwood Acquire 
New Limits in Nova Scotia 
From Our Own Correspondent 

MONTREAL. — Atlantic Pulpwood 
Company, of Annapolis Royal, N.S., has 
acquired the MacFarlane property at 
Mull River, consisting of 400 acres of 
valuable timber lands, upon which cut- 
ting operations will shortly be com- 
menced. During June and July, the 
company cut and peeled some 2,000 
cords of pulpwood at Dunakym, Glen- 
coe and Mull River. Small contracts 
have also been given to the farmers at 
Stewartdale, Kewstache and other sec- 
tions. Although the price paid is $1 a 
cord lower than that paid last year 
officials of the company seem to have 
no difficulty in getting farmers to take 
contracts. 

Considerable quantity of the pulp- 
wood now being cut will be shipped 
next spring from Labou Harbor, where 
shipping facilities are fairly good, 
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Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 
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ULP AND PAPER 
EXPORTS HIGHER 
DURING AUGUST 


Eight Months’ Total Passes 
Record Mark of 
$130,000,000 


From Our Own Correspondent 
MONTREAL.—Canada’s trade in 
ulp and paper products showed a 
urther increase in value during 
August last as compared with that 
month a year rs according to a re- 

ort issued by the Canadian Pulp and 

aper Association. During the month 
shipments of pulp and paper from 
the country were valued at $17,449,- 
227, This was an increase of $2,064,- 
896 over the July total and of $1,- 
885,752 over the total for August, 
1928 


Wood pulp exports for the month 
were valued at $4,272,047 and exports 
of paper at $13,177,180, as compared 
with $3,618,205 and $11,945,270, re- 
spectively, in August, 1928. 

Further particulars follow: 
August, = 


Tons 
557,646 


19,606 
25,989 1,904,507 
966,515 


19,791 
13,265 767,921 
75,458 


4,560 
83,211 4,272,047 


217,638 12,659,566 
1,474 161,717 
( -) eseevecee 6,695 
Writing (cwts.) eereee 692 
All other eeeees 
ecceee 18,177,180 


Cumulative Total Up 

For the first eight months of the 
current year pulp and paper exports 
in Canada were valued at $130,033,- 
538. This compares with a total of 
$124,789,718 for the same period of 
1928, an increase for this year of 
$5,243,820. Details of the eight 


months’ export follow: 
Eight Months, 1929 
Pulp $ 


Mechanical ...... eoce 
Sulphite Bld. ..cscess 
Sulphite Unbld. ....+. 
Sulphate 

Screenings 


Pulp 
Mechanical ..... eeeeee 
Sulphite Bid .. eeceeee 
Sulphite Unbld. sees. 
Sulphate seeeeeeereeee 
Screenings 


Paper 
eeeeeeeeeeee 


13,183,095 
6,276,353 
5,459,557 

425,721 

28,869,844 


1,627,631 97,074,303 
10,202 1,105,170 
50,324 427,167 

34,309 
2,522,745 
101,163,694 


Pulpwood Exports Off 

Pulpwood exports were higher in 
August than for some years past, 
but for the first on months were 
smaller than for the corresponding 
months of 1928. Total exports of 
pulpwood for the period amounted to 
533,297 cords, valued at $9,340,714, 
as compared with 1,110,327 cords 
valued at $10,772,188 in the corre- 
sponding period last year. 


Vancouver Kraft Mills 
Delay Work on New Mill 


From Our Own Correspondent 

MONTREAL.—Owing to a change of 
plan construction work at the plant 
of the Vancouver Kraft Mills, Howe 
Sound, B.C., has been held up. Delays 
have been caused by the non-arrival of 
digesters and other mechanical imple- 
ments from Germany and Sweden and 
pending the receipt of equipment, the 
work in process is being curtailed. High 
pressure boilers have been installed and 
it is expected that construction of the 
main plant will be resumed shortly. 

The mill is owned by F. W. Lead- 
better, who has extensive interests in 
pulp and paper projects in Washington 
and Oregon. 


St. Regis Shareholders 
Approve Capital Change 


From Our Uwn Correspondent 

MONTREAL, — Shareholders of the 
St. Regis Paper Company have approved 
the recommendation of the directors to 
change each of the authorized 1,000,000 
shares of no par common stock into 
four shares of common stock at $10 par 
value, to give the preferred stock of 
the company four votes to a share, and 
to increase the authorized number of 
shares of common stock of the com- 
pany to 7,500,000 at $10 par value each. 


P. Lyall 
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1 other 


SECURITIES COMPANY 


Will Deal in Issues of 


Parent Organiza- 
tion 


From Our Own Correspondent 

MONTREAL.—Formation of Interna- 
tional Paper and Power Securities 
Limited, is announced by International 
Paper and Power Company. This organ- 
ization will be of general service to 
security holders and others interested 
in the securities of International Paper 
and Power Comfany and its affiliated 
organizations. 

nternational Baper and Power Com- 
pany today owns Hydro electric power 
properties with a total capacity in- 
Ptalled or under construction of over 
1,325,000 horsepower, capable of being 
increased through further development 
of present plants and the utilization of 
sndeveloped sites to an aggregate of 
over 2,600,000 horsepower. In addition, 
477,500 horsepower of steam electric 
generating capacity is installed at 
plants of the New England. 

Segregated Properties 

The chief electric power producing 
and distributing properties of Inter- 
national Paper and Power system were 
segregated early this year into Inter- 
national Hydro Electric System, which 
controls New England Power Associa- 
tion and Canadian Hydro Electric Cor- 
poration Limited. f 

The output of these subsidiaries 
alone is now running at a rate in ex- 
cess of 3,600,000,000 kilowatt hours per 
year, the output for the first eight 
months of this year exceeding the out- 
put of the same properties for the cor- 
responding period last year by approxi- 
mately one-third. 

A. R. Graustein, president of Inter- 
national Paper and Power Company, is 
president and W. A. Hanway, formerly 
of Harris Forbes and Company, is vice- 
president of the new securities com- 


pany. 


The SHERIDAN 
NURSERIES 
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CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 
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NO. 220770 


“The Worlds 
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Since 1634 


& Sons 


Construction 
Company, Limited 


Toronto 


- Montreal 


- Ottawa 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 


BELLEVILLE - 


- ONT. 


Consolidated Oka Sand & Gravel 


Company 


BRICK CORE 
MOULDING 


SAND 


Limited 


CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street, 


MONTREAL, Que. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


200 Fifth Avenue, 


New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M. £.1.C 1 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M. 


Pulp and Paper Mills 


Power Developments 


AND LUMBER 
Head Office 
QUEBEC, P.qQ. 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: i 
Am. Soc. M.E. Eng. Inst. Can, rs 
Paper and Pulp Mills ae 


Hydro-Electri¢ and 
Steam Power Plants 
Plans and 


Am. Soc, C.E. 


Consultation 
Reports 
Valuations 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTR TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


“World” Bronze — ; 
“Acidrist” <3 


1S KNOWN IN ALL CANADIAN PULP MILLS TO” 
BE A REGISTERED NAME FOR AN ACID RESISTING 
BRONZE THAT IS REQUIRED FOR THE MOST EF- 

FECTIVE SERVICE. - 


IT PAYS TO SPxCIFY . re 
“World” Bronze “Acidrist” 


HEAD OFFICE AND WORKS 


SAINT JOHN, N. B. 


BRANCHES 


MONTREAL 

1191 University St. 
OTTAWA : WINNIPEG 

209 King Edward Ave. 171 Market St. East 


GEORGE A. FULLER COMPANY _ 
OF fe 


mg 


CANADA LIMITED | oS 


= 


MONTREAL 
Established in Canada in 1909 


MANUFACTURING 


ALL LINES oF WHITE AND GREY CoTTons, Prints, SHEETINGS, 
SHIRTINGS, PILLOw Cottons, LONG CLOTHS, CaMpeRics, DUCKS, 
BaGs, TWILLs, DRILLS, QuILTS, BurREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTI'TER LINES USED 8Y MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES | 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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~~ Your Investments 


Investment 


We cannot. extend 
ea must; 
enquiries on 


We 


d° this* ice to b 
x = be onclunad oman 


and those of general 


by telephone or telegram, 


= » Ford “A”” 
Be @ appreciate ve h 
ion on the Clas “A” stock of Ford 
gor Company of Canada Ltd. 
In our opinion Ford Motor of Can- 
lass “A” stock omising 
westment in the ind class for 
yw person who is willing to hold for 
yest oF longer. 


.-» Banner Oils 


— fhat do you think of Banner Oils |C 


as @ speculative investment on a 
yall scale? 

4) Oils is a company with 
on the Sinclair-Highwood 
macture in Alberta. The structure 
welt has not yet been proven, and 
She company has done no more than 

> Meeide the location of its first well. 
Be “the circumstances the stock 
. considered speculative, 


an. Western Nat. Gas 
Bhouls Asell my preferred shares of 
suadian Western Natural Gas, or do 
wider the investment fairly 


, preferred shares of Canadian 
pstern Na Gas are well worth 
gon to. This is a good pre- 
savissye; the company is doi 
ind earnings are in excess o: 
wed dividend requirements, 


midad Electric 
common shares of Trinidad 


eeeny and am considering 
rem.. What would you recom- 


ric 


She a good record. We under- 


hat the company is doing well | - 


rovided you are not looking for 
market appreciation we think 
, the stoc might be held. 


Consumers Glass Company doing 
I hold some of the company’s 
Are they a good investment, or 

oo, me to get rid of the 


Glass Company, in 
other glass manufac- 
concerns, is experiencing a 
ory year of operations. 
ings are ample to take care of 
interest requirements, and we 


mm with 
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_. Canada Cement 
* holdin, included 

‘serra are eb ecietet 
of the opinion that it would be a 

! plan to sell thede shares. and 
some onal Petroleum 

at - 7 ee — 

on your Canada Cement we think 
ht well sell your stock and 
“proceeds in International 


would not recommend that you sell | ; 
holdings. 


‘| stocks with only $2,000 to invest at 


this time, 

Among the leading Canadian com- 
mon stocks—the outlook for. which, 
in our opinion, would still remain 
promising, are: Imperial Oil, .Steel 
Company of » Montreal! Light, 
Heat and Power, City. Dairy, Shaw- 
inigan Water and Power. Others in 
the secondary group but. which, in 
our opinion, also are highly ‘promis- 
ing include: Power Corporation of 
Canada, Winnipeg Electric, Domin- 
ion Bridge, National Breweries, and 
British Columbia Power “A.” 


Dominion Tar 


What do you think of the shares of 
Dominion Tar & Chemical as a buy at 
present prices? I am thinking of get- 
ting some of the stock to put away. 

We think that the shares of Do- 


- |minion Tar dnd Chemical might well 


be included in your holdings. The 
company has done well in the past 
year, earnings are higher, and the 
growing field for the company’s ac- 
tivities provides a bright outlook for 
the future, Dominion Tar occupies 
a dominant position in the field it 
serves, and is constantly expanding 
its operations. 


Ajax Oil 

Will you please give us some infor- 
mation on Ajax Oil? I understand they 
are paying 35 cents per share. Would 
you consider it a good buy? 

Ajax Oil and Gas is not paying 

any dividend and from the fact that 
the company is still in the develop- 
ment stage, it would seem unlikely 
that an early dividend would be ex- 
pedient, although there are some 
revenues at the present time. 
We regard the stock as extremely 
speculative and would strongly ad- 
vise against purchase by any person 
who is not in a position to take a 
chance. 


Detroit-Canada Tunnel 


, .What is your opinion as to the shares 
of the Detroit-Canada Tunnel company 
as an investment. 

The comnion stock of Detroit and 
Canada Tunnel Company, a Michi- 
oe corporation, is a long hold specu- 

tion, somewhat attractive in our 
opinion in its class, It probably will 
be some years before earnings of the 
tunnel will justify payment of a divi- 
lend on this stock but in the mean- 
me, if the tunnel operations are as 


/|successful, as has been forecast, 


there should be some appreciation in 
market value. 


Power Corporation 
Is Power Corporation a wise invest- 
ment? Is this a stock that one could 
buy with a fair degree of safety, also 
a possibility of further appreciation? 
Power Corporation of Vanada se- 
curities are an attractive invest- 
ment. This company for the -past 


will|two'or three years has developed 


earning power on the common. 


Great West Saddles 
a you advise me to hold on to 
f Males in Great West Saddlers, in 
a :* the recent drastic drop in 
m We b Can see no n for your sell- 
ing Great West Saddlery at the pres- 


‘time. We understand that those |- 


were instfumental in placing 
securities are now making an 
effort to re-establish the market. 
‘There is more for you to gain b 
-‘gwaiting developments than by sell- 


‘who 
these 


Foreign Power Securities 
holding -twenty-five shares of 
nee peer curities. What is your 
ion of the long pull possibilities of 


= stock? 
~ Your 25 shares of Foreign Power 
s represents an a ve 


4 in excess of the 

Dig md a the books and that over the 

~ Snex developments are likely 
lace whith will prove of 

value to the shareholders. 


Asbestos Corp. 
I have been told that Asbestos Cor- 
ration is not as good an investment 

Canada Bread. Is this so? 
Asbestos Bg geen — oo 
wank as hi as an investment as 
Canada Bread. The company 
been having some difficulties in 
last year or two and the immedi- 
future is possibly somewhat un- 
tain. However, the outlook over 
term of years is reasonably satis- 
sry, because of the fact that the 
jany is an important one in the 

ind pd 


-». Canada Bread 

Do you believe the shares of Canada 

d to be a good investment? 
Canada Bread stock ranks as’ @ 
i investment with some possibil- 
‘of gradual appreciation of prin- 
p The company is in an essen- 
al line of business, and we believe 
the management is competent. 
s has been some expansion in 
# number of plants in operation, 
the company appears able to 
its own in spite of the rather 
M competition from other com- 


~ United Grain Growers 
Thold a $500 bond of United Grain 
Wers. I have been thinking that 


Fhaps I should sell this bond in view | y 


‘the adverse crop reports. What is 

Mr opinion? | 
>), Your United Grain Growers bond 
/ Swell-secured, and though earnings 
company may be slightly af- 
sted me lower crop yield in the 
West this year, nevertheless, the 
pany’s strong position in the field 
Serves and its wide diversity of 
tion, renders it less liable to 
actuations from the wheat crop. 
no reason why this bond 

sold. 


Investing $2,000 

I have $2,000 to invest in, say, 10 
G-sound securities, which will appre- 
&s well as pay a fair rate of inter- 
ould you give.me the names of 

finvéstments you think best? : 
@ doubt if you could get a six 
cent. yield with reasonable 
y if you are also looking for 
ation in the.market value of 
; We would suggest that 7 
eeead your funds over four or five 
tthe leading Canadian common 
meks as you could hardly have a 
rthwhile participation in ten 


rapidly and now has assets of a 
market value of over $60,000,000. 
The company is backed by reliable 
interests, whose intentions are to 
build the corporation up to a $100,- 
000,000 organization. The prospects 
of yeaching this objective appear 
promising. bj 


Royalite or Home? 

Which would you consider the best 
purchase for a hold in Turner Valley 
oils—Royalite or Home? 

Royalite appears to us to be:a bet- 
ter purchase than Home Oil for the 
reason that Royalite has a vastly 
greater acreage in the Turner Valley 
and indirectly is interested in a num- 
ber of other companies besides its 
own subsidiaries which include Dal- 
housie. Home Oil’s acreage, while 
highly promising is comparatively 
small. Home Oil has outstanding 
880,000 shares of stock whereas 
Royalite at the present time has only 
400,000 shares of stock. 


Massey-Harris 
Will you be good enough to give me 


ons and problems submitted by.subscribers of “The Financial Post” 
interest will be published on this page. 
scribers. A two-cent stamp or stamped 
to cover. the direct reply, Write mining and insurance 
separate from other investment enquiries. No answers 


can be given 


far as they are successful in select- 
ing royalties to purchase. A run of 
bad luck in the selection of royalties 
might result in disaster to the com- 
pany and to its shareholders. 

e would not suggest more than a 
moderate commitment in such a stock 
and then only by a person who is 
in a position to stand the loss of capi- 
tal if anything happens to this com- 

any, operating in a district remote 
rom the district in which stock is 
being offered. At the same time it 
is only fair to point out that some 
individuals of good judgment have 
been investing a small portion of 
their funds in such stocks in order 
to bring up the average yield of their 
total investments. 


Famous Players Certificates 

I noticed that Famous Players Can- 
adian Corp., recently made an issue of 
stock some time ago. What was the 
reason for the issuance of these shares? 

The issue of Famous Players’ 
shares which was made some months 
ago by a banking syndicate at 
$51 a share represented the sale 
of 165,375 voting trust certificates. 
These certificates did not constitute 
any additional offering of common 
stock, but represented shares previ- 
ously held by American interests. 
Voting control, represented by this 
issue, was placed for a period of ten 
years in the hands of three trustees 
to ensure control of the company re- 
maining in Canada. 


Calgary and Edmonton 

Please let: me have your opinion of 
the Calgary’ and Edmonton Land Cor- 
poration, known on the’board as C. & E., 
from the standpoint of a speculative 
oil purchase, or to hold for a long time. 

The Calgary and Edmonton Cor- 
poration has the mineral rights, ex- 
cept gold and silver, on approximate- 
ly 1,150,000 acres of land in Alberta, 
some of which is considered to be 
well situated as vegans the possi- 
bility of striking oil. The company 
leases its land to drillers on the basis 
of one eighth or thereabouts. It is 
in receipt of some revenue at the 
present time from royalties and 
other acreage is being developed by 
companies. which are in position to 
carry through their drilling pro- 
grammes. 


Mount Royal Hotel. 


Do you think it is wise to exchange 
the preferred shares of Mount Royal 
Hotel for common stock of United In- 
ternational Hote] Company? 

Though the exchange of Mount 
Royal preferred shares for stock in 
the new hotel company being formed 
is a question to be personally decided, 
we feel that it would be advisable to 
abide by the directors’ decision and 
accept the offer. 

The reasons aren by the directors 
of Mount Royal Hotel for their ac- 
ceptance of the plan appear to be 
adequate. : 

An established market for the new 
stock, strong banking affiliations and 
a greater diversity of risk are three 
important factors to be considered. 


Famous Players 

Please be’good enough to let me have 
our views on the merits of Famous 
layers Canadian Corporation common 
stock. As a long range purchase, would 
you yecommend it? 

Famous Players Corporation is the 
predominant company in the am- 
usement industry of this country. 
Since the introduction of sound and 
talking, motion pictures, earnings 
of the company have advanced at a 
remarkable rate. It is understood 
that the company will bring out a 
report for the current fiscal year, 
showing earnings in excess of 


your opinion of Massey-Harris com- |. 


mon stock? I am considering purchas- 
ing some of this stock. 

The agricultural stocks of this 
country have been depressed. While 
it is said that the company only 
secures a small proportion of its 
business from Western Canada, the 
fact that there is a short crop in 
that territory has influenced inves- 
tors opinion on the market value of 
this security. At present levels, 
however, for the stock the situation 
appears to have been thoroughly 
discounted, 


Nordon 

Kindly give to me a report on the 
standing and production of Nordon Oil. 

Nordon Corporation owns impor- 
tant oil ——e in the United States, 
some of which is revenue producing, 
and is increasing its acreage in Can- 
ada. The company is administered 
by men who have had a long experi- 
ence in the oil business and the pros- 
pects are reasonably good. 

The stock has receded from its 
original offering price, probably be- 
cause the original syndicate holders 
had a very good profit from their 
first speculative venture and the 
stock—not being pooled or under any 
restrictions —to some extent found 
its way to the open market, 


Lake Superior Corp. 

I am thinking of purchasing some 
stock of Lake Superior Corporation. Do 
ou think it is an opportune time for an 
investment in this company? 

The situation surrounding Lake 
Superior Corporation is still some- 
what involved and we think that the 
purchase of the stock at present 
prices should only be made in the 
nature of a speculation. 

Although the possibility of more 
favorable tariff regulations is a defin- 
itely constructive factor in the out- 
look for Algoma Steel, nevertheless, 
we feel that it will be some time be- 
fore the full earning power of this 
corporatign is reflected in Lake Su- 
perior. 


Imperial Royalties 

Please let me have your opinion of 
Imperial Royalties from an investment 
standpoint. 

Imperial Royalties Co. apparently 
has had a successful career and in- 
vestors in its shares can reasonably 
hope for continued success. 

At the same time it is well to re- 
member that investment in an oil 
royalty company cannot be consid- 
ered a conservative move. Oil roy- 
alty companies are successful in so 
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a share, This of course, is only an 
estimate and the actual figures may 
be much less. There is reason to 
expect that the company will place 
the common stock on a regular divi- 
dend basis before long. There is a 
wide investment in this stock and a 
good market for it. { 


Willson Stationers 

_ What is your opinion of Willson Sta- 
tioners preferred stock, carrying a 
bonus of common? Is there likely to 
be a steady market established for 
this security? How do-you regard the 
common stock, 

Willson Stationers and Envelopes 
Limited’s preferred stock represents 
a satisfactory investment. This 
company is financed by a reliable 
investment house, which will un- 
doubtedly take steps to see that an 
active market is made for the stock. 

As regards to the common stock 
we look upon it as a long hold 
es There is no immediate 
ikelihood of an advance in value. 
The company is a “local” one and 
is not likely to attract a Dominion 
wide investment interest. 


Imperial Oil 

At present I am holding some 200 
shares of Imperial Oil on margin. This 
represents about 70 per cent of my total 
investments. Would you be good 
enough to advise me as to whether I 
should hold on to this stock or diversify 
more? 

The Imperial Oil stock is a first 
rate investment. You have a rather 
large amount invested in this ore 
stock, and we would suggest that you 
lower your commitment say to 100 
shares, and invest the proceeds equal- 
ly between International Petroleum 
and McColl-Frontenac. The latter 
stock is more of a speculation than 
either Imperial Oil or International 
Petroleum, but it looks attractive. 

This is assuming you wish to hold 
the same proportion of oil stocks. 
You should, perhaps, diversify as to 
industry also. Why not purchase a 

ood food stock, such as Lake of the 
oods Milling? 


Canadian Brewing 

What was the outcome of the suit 
instituted agajnst Canadian Brewing 
Corporation in Winnipeg? Will it 
affect the stock marketwise?. How is 
the company doing? 

There has been no decision reach- 
ed, as yet, ‘Tegarding the suit insti- 
tuted against Canadian Brewing 
Corporation in Winnipeg. We under- 
stand, however, that the sum of $61,- 
000 has been reduced substantially 
and that the outcome of the action is 
a negligible factor. 

Accordingly, we do not think the 
shares of the company will be affect- 
ed one way or another; present low 
price of the stock is chiefly due to 
the existing market for all beverage 
shares, 

Our information is that Canadian 
Brewing is earning its dividends and 
that operations to date have been 
satisfactory. On the whole, bevera 
stocks are not promising at the 
moment, 


Dalhousie Oil 

Any information you can give us re- 
garding the Dalhousie Oil Co., under- 
stood to be a subsidiary of the Imperial 
Oil Co. of Canada, will be appreciated. 

Dalhousie Oil Company is a sub- 
sidiary of Royalite Oil Company, 
which in turn is a subsidiary of Im- 
perial Oil, Limited. 

Dalhousie at the present time is 
drilling one well in the Turner Val- 
ley structure of Alberta. Its best 
well is No. 7, which in 1928 produc- 
ed an average of 241 barrels per day. 
No. 5 has a production of 51 barre 
and No. 6 a production of 17 barrels. 
Earnings from production in 1928 
were $118,316. 

The’ company has about 3,000 
acres, all of which is on the indicat- 
ed producing structure. of Turner 
Valley. Most of this property is in 
the Northern end of the Valley, but 
is not all in one block. There are 
about 12,000 acres on the structure. 
The Turner Valley structure, hereto- 
fore, has produced crude oil from 
some of the shallower wells and both 
wells owned by Royalite and some of 
the independent companies, are pro- 
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‘ 
ducing wet gas or naphtha. The 
naphtha normally brings $3.85 to $4 
er barrel at the Calgary refinery. 
ere is a pipe line between Turner 
Valley and Calgary, a distance of 
about forty miles. 

Dalhousie Oil Company has three 
million shares authorized and out- 
standing of no par value; 51 per cent 
of the stock is owned by Royalitie; 
80 per cent of the stock of Royalite 
is owned by Imperial Oil. 

“The Financial Post Corporation 
Service” has publishell a report. on 
Royalite Oil, which includes Dal- 
housie. This report gives all of the 
available facts concerning this com- 
pany, including the legal descri 
tions of all of the acreage. Single 
copies of this report are sold at $1. 


Utility’ Bonds 

I want a safety-first investment and 
have in mind Shawinigan first mort- 
gage bonds to yield 6 per cent., and 
Canada Northern Power first mortgage 
bonds to yield 5% per cent. Is there 
any reason beyond that of sentiment 
for the lower yield on the former? Are 
the C.N.P, bonds, in your opinion, just 
as safe? 

Both the first mortgage bonds of 
Shawinigan Water and Power Com- 
pany and Canada Northern Power 
Company are good investments, The 
reason for the low yield on the 
Shawinigan bond, as compared with 
the Canada Northern Power bond, 
is due to the fact that Shawinigan 
has a greater equity behind its bonds 
and has a long and proven record 
of earnings. Furthermore, there is 
a better market for the Shawinigan 
bonds, though there is no lack of 
demand for the Canada Northern 
We are of 
the opinion that you can purchase 
either bonds, feeling that both are 
a first class investment, 


Skyways, Ltd. 

What do you think of the issue of 
Skyways Limited? A client of ours, 
who cannot afford to speculate, is 
anxious to buy some of this stock and 
we have persuaded hém to defer action 
until we hear from you. 

Anyone who cannot afford to 
speculate should steer clear of se- 
curities such as Skyways, Limited, 
we believe. 

The somuety has only a small 
capital totalling $500,000 divided be- 
tween $250,000 of seven per cent par- 
ticipating preferred stock, and a 
similar amount of éommon stock, 
both of them of a value of $100. 

The preferred stock is paying 
dividends at the rate of seven per 
cent per annum; after the common 
stock pays seven per cent per an- 
num the preferred participates equal- 
ly with the common. 

The company in addition to main- 
taining an airport is engaged in in- 
structional courses, passenger flights 
advertising exploration and aerial 
survey and sales service. It will also 
act as the Ontario distributor for 
E=ereonne and Gar Wood speed 

at. 

Estimates have been made that 
net earnings will be more than twice 
the first dividend requiréments after 
allowances for depreciation, but it is 
not certain as yet just what progress 
has been made toward attaining this 
objective. 


When Women 
Invest 


Widow Needs to In- 
crease Income; New 
Common Stocks Held 
at Loss But Future 
Seems Bright; 
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I have a lady client who is a widow 
and who has a reasonably substantial 
and assured income. During the last 
year she has been persuaded to put her 
money in a number of common stocks so 
that apart from her income, which is 
in the form of an annuity, she holds 
the following securities: ‘ 

$10,000 in Canadian Pacific Railway 

Common Stock. 
$20,000 in International Telegraph & 
Telephone Common Stock. 

$20,000 in International Nickel Com- 

mon Stock, 

$10,000 in B, A. Oil Common Stock. 

$10,000 in Canada Gypsum & Alabas- 

tine Common Stock. 

$10,000 in Alberta Pacific Grain Com-, 

mon Stock. 

$10,000 in Coast Copper Common 


Stock. 
$3,500 in. Regal Bakeries Preferred 
Sto 


cK. 
$1,500 in Regal Bakeries Common 
Stock. 

Although her income is substantial, 
her expenses are correspondingly 
heavy and she has asked me how I 
would suggest bringing in increased 
income. In addition to this, she is 
rather nervous about the stock market 
outlook for the next six or nine months. 


Would Keep Nickel 


With reference to her International 
Nickel, International Telegraph and 
Telephone, Canadian Pacific Railway 
and B. A. Oil, I have advised her that 
she should retain these securities as 
they have particularly attractive pos- 
sibilities over a period of years. 

With reference to Alberta Pacific 
Grain, my client has considerable loss 
on this -having purchased at about 65, 
and I have advised her that she should 
retain this stock for another year when 
she should be at least able to realize 
her principal,- granting a favorable 
profit next year. 


With reference to Coast Copper, this 
stock also shows a loss and while I 
understand that the future looks at- 
tractive, I would like your opinion as to 
what advice to give. 

With reference to Canada Gypsum & 
Alabastine, my client has a slight profit 
in this security and I have suggested to 
her, as she is anxious to increase her 
income, that she might well switch this 
security into some good 6 per cent first 
mortgage bond. I have outlined the 
progress of this company and told her 
that the stock really represents a busi- 
ness man’s investment and. that the 

rosperity of the Company is dependent 
argely upon building activity. While 
it is probable that this stock will show 
a satisfactory appreciation over a pe- 
riod of time, is there not apt to be 
fairly wide fluctuations? I understand 
that stock sold recently to employees at 
80 and to the company’s agency dealers 
at 100, provided they made a contract 
not to put their stock on the market 
for six months. 

With reference to Regal Bakeries, I 
have no knowledge of this company’s 
activities. Can you give me recent 
quotations and also your advice with 
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reference to whether it should be re- 
tained or sold? 

In suggesting to my client to sell her 
Canada Gypsum & Alabastine I am 
prompted by the fact that it is the only 
one of her more speculative naereee 
which shows her a profit, and by the 
fact that she has not at this time any 
bonds of any description among her 
securities. 

Your woman client who recently 
has been purchasing common stocks 
evidently got into the market at the 
wrong time. However, we are in- 
clined to agree with you that all of 
her stocks—with two exceptions— 
are likely to show her good appre- 


ciation if held for a reasonable time. 


In view of the fact that your 
client’s principal income is in the 
form of.an annuity, it is ible that 
she does not require to have a back- 
ground of bonds for her common 
stock, assuming that she can 
sufficient income otherwise. For this 
reason possibly, if she finds it ex- 

ient to sell the Gypsum it 
is questionable if the first mort 
bonds of the same company would 
be the best purchase for her. We 
would be inclined to suggest, rather, 
that she erenses some of the con- 
vertible debentures issued during 
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Will piace standard rig for deep drilling. 
50 bbl. well, to be placed on pumps. 
Rigged up for deep test, laying gas line, 
Drilling in sandstone, good structure. 
Producing 20 bbls. on pump. 

Rotary derrick erected and camp complete. 
Drilling with cable tools. 
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sColumbia, with which 
they are not familiar, 
may write to us for in- 


on tments Sapiro. Meetings Raise 
those who have in- Temperature of Farm 
vestments in British Organizations 


From Our Own Correspondent 


_ REGINA—There is rapidly grow- 
ing interest throughout the province 


as to the outcome of the compulsory 
pool agitation, not so much in the pos- 
sibility of any legislation teing en- 
acted that would force farmers into 
the pool, as in the effect on the farm- 
ers’ organization. Disputes which 
have been kept fairly well smothered 
in the past have now broken out into 
open conflict, and the skirmishing of 
the present gives promise of a first 
class war in the near future. Wars 
may be unprofitable, but a British 
statesman has referred to the “glit- 
tering prizes” which they offer. In 
this case the glittering prize is con- 
trol of wheat pool. The more radical 
elements in the farmers’ organiza- 
tion feel they have been unjustifiably 
deprived of that. control, for they 
claim the'principal credit for estab- 
lishing the pool. 
Sapiro Attracts Attention 

The series of meetings addressed 
by Aaron Sapiro, the well known co- 
operative marketing lawyer of the 

nited States, under the auspices of 
the United Farmers of Canada, de- 
voted to advocating compulsory pool- 
ing by law, attracted much larger 
audiences and developed a greater 
degree of enthusiasm than was ex- 
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ected. They were held practically 
5.90 in defiance of the official wheat pool 
3 organization, which has declared 
5.60 against the project. Their success 
5.60 presages a real attempt to change 
5.93 the control of organization during 
5.80 the next election of the 160 delegates 
== who constitute the governing body. 
nds Little sympathy for the project is 
to be expected from the neighboring 
—=—= rovinces of Alberta and Manitoba. 
e official organ of the Manitoba 
Yield Pool has come out in pecs. H. 
5.05 W. Wood, president of the Alberta 
— Pool, and of the United Farmers of 
5.00 Alberta, came out with a- statement 
5.06 during the progress of Mr. Sapiro’s 
m4 REE meetings, in which he declared the 
ca tee onared Fic epemepe se < Sapiro 
5.00 a. AN “4 | Te with an attack on Mr. Wo 
5.05 M. : E. EV S ee rr less than ———_ 
4.95 poeeae” 28 r. Wood’s record, was one o i 
o- A & Co. Limited wrong, and eee comting in dater an 
: er NTS claiming credit for good work ac- 
6.00 FINANCIAL AGE eee eK of nares - 
eS itiated the pool in Western Cana 
= : REAL ESTATE BONDS Mr. Wood, according to Mr. Sapiro, 
5.c0 LOANS INSURANCE . || had been opposed to it. He gave the 
$18 oA racy a to a eee oe to o 
Floor ‘arm ers in Sas ewan who 
iss «= Ground’ » CPR. Bldg. had been responsible for first bring- 
4.95 * EDMONTON, - ALTA. .4| ing Mr. Sapiro into the country. Re- 
ce “= a A ference was made to a recent article 


in “MacLean’s Magazine,” in which, 
in accordance with the idea practic- 
ally universally accepted in the west, 
Mr, Wood was given credit for estab- 
lishing the Pool, Mr. Sapiro said: 













“00 “The, worst thing a man can do is 

Property Trackage to ste e work of a man’s brains. 

= Inside If he steals money it is not as im- 

Si: Rentals and Insurance ortant as main and reputation. 
5.10 ose men brought you the whea 
= Wallace & Milne pool. Who gets the credit? The 


grand old man of Alberta who was 

against the movement when it came 

to Canada.” 

8 Pool Man on Platform 
Another feature of the attack on 

Mr. Wood was a reference to the 











































1929 “ee: political control of the province of 
law. 5 | ‘BENNETT, HANNAH & || Alberta by the U-F.A. and to “a man 
tas es: SANFORD who sets up a ‘separate farmers’ 
= 3 es party in his own province so as to 
a4 : 4 moe ogy wee a start up — —— war and 
195s Ho ; tt, P.C.. K.C. class war between the farmers group 
101% Eganford, BA. A: Hannah || and the others.” 
97 EN 
The significance of Mr. Sapiro’s re- | . 
‘97 marks was enhanced by the fact that 
= at a number of his meetings there 
on i me appeared on the same platform with 
es a. him opr a vi ares vice- — 
97 . dent of the Sas ewan ea’ 
“AIG 1 Anderso Lunney & Co. Pool, and the man who is regarded as 
058 eee LIMITED the candidate of ae poate! wee 
94% or of the organization for the presiden- 
. jt | Reat Estate, Loans and cy, if they succeed in dislodging A. J. 
86% ° a8 Insurance. McPhail, who is both president of 
ee. +. Established 1901 — cm ang pee Pool and the Cen- 
tral Selling Agency. 
beets 1819 Cornwall Street, Rother’ oe ele Se 
be veloped at the Hum meeting, 
eer REGINA, CANADA hare Mr. Sapiro declared that field 
105% a. men in the employ of the pool were 
es ———  ——_ | canvassing pool farmers in opposi- 
8% — tion to the compulsory idea. One of 
=: ‘ ts the field we ew = meee 
ya to be in the audience, and was given 
L011 “T. K. McCALLUM time to explain, eis opposition to the 
ee a : idea, eee Se 37) “sig Sapiro uly 
oF o.. ; the remark that if he was workin 
88% ar ee renicignt oe for the pool he ought to be fired. It 
PP - | | gad Corporation Bonds Saskatoon was reminiscent of the days before 
4 the Saskatchewan Elevator Company 
98.80 — : was sold out to the Pool, and field 
as las men from both sides: cnxctad ae 
65 a ‘ a aggressive campaigh in the country, 
03.70 . : “NORMAN S. “EDGAR one that was the subject of dispute 
93.90 as ; in every farmers’ meeting held at 
98.75 | Stocks, Real Estate, Insurance {| that time. In the mimic warfare 
94.10 — Mining Stocks a Specialty which was then waged, and in that 
o0.45: . see which preceded the amalgamation of 
er : 42 Canada Life Bidg. the Saskatchewan Grain Growers 
— > REGINA, SASK. Association and the more: radical 
: Farmers’ Union, the men now lead- 
—= 4 ing the comapeien: fe. —— 
- . layed an active part. Their succe 
loso & H. ENDERTON " ™ on previous occasions is enough to 
t. 1 Real Estate Investments, Mortgage cause anxiety to those farmers who 
Leans, an Rentals, do not want - mae gg element 
43% i Stocks a Bonds t e pool. 
tsp Seaerene Winnineg Stock Eochenge Oh tas “eyes ‘of observers close to 
50%  _. 222 Portage Avenue, the centre of things at Regina, the 
. 2 WINNIPEG campaign of the United Farmers is 
66 . assuming a much more important 
68 nr ae . aspect than it had a few months ago. 
68%, 3 
mai ‘% TOOLE,P EET &CO0. ALBERTA COAL FAILS | 
72 ae LIMITED ARIO MAR 
i 1 FINANCIAL AGENTS IN ONT 
uate 
= _ Aorrpgates Managed Only 37,000 Tons Brought 
a 1 CALGARY , CANADA East Under Cheap Freight 
bs s Vs Scheme 
. 1 re ; From Our Own Correspondent 
Y Frank R. Logan & Company OTTAWA.—There js keen disappoint- 
oe . LIMITED ment here in the failure of Alberta coal 
4M, a to find a market in Ontario under the 
af General Insurance Agents low freight rate of $6.75 per ton put 
4 Real Estate Financial Brokers into ote order of the Dominion 
ent. 
on REGINA, SASK. oorhe low rate first became effective in 
‘Tepe 1928 when only 32,064 tons of coal were 
e ———— — moved east. This year the period in 
os which the low rate was to obtain was 


: - | /D.M.DUGGAN 


: {__INVESTMENTS, LTD. 
. 4 Bonds 

rm eo ‘ 

ee ee and 

s | 4 © Insurance 
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lengthened and the total movement was 
only 37,148 tons. Obviously this is but 
an infinitesimal fraction of the amount 
of’coal which it was hoped could be 
shipped eastward under a favorable 
rate and the only inference which can 
be drawn is that Alberta coal cannot 
compete with United States coal in On- 
tario, unless the consumers in Ontario 
are willing to pay $4 or $5 per ton more 
for their fuel than they do today. The 
problem, therefore, appears to be more 
dificult of solution now than ‘it did 
several years ae when it first was 
died intensively. 
"Oa the other hand, the efforts of the 
government to open the market of Que- 
bec to Maritime coal have been suc- 
cessful and in the current year a total 


Duluth Syndicate No. 2 .. 1-11-48-l0w4 .... ation. 
Edalta No, 1 seeeebeseees 15-19-45-6w4 674 Cemented for first water shutoff. 
Edmonton-Wainwright .... 6-29-45-6w4 2275 Producing 25-35 bbls. daily to refinery. 


Fabyan Petroleums No, 1 .. 7-24-45-Sw4 1888 
Fabyan Petroleums No. 2 .. 8-18-45-8w4 27380 


Fabyan Petroleums No. 3... -18-45-8w4 .... 


Expect driil-out cement Thursday. 
Oil, very heavy gas flow, comm'|, 
Derrick mat’! enroute. 


Grenadier Oils ........... 10-30-45-7w4 .... Location. 
Haragal No. 2 ...ccccccces 13- 2-45-7w4 .... Location, some material on hand. 
Hargal B.P. No. 1 ...... 12-30-45-6w4 2058 Oi) and 6°. 


Hargal B.P. No. 8-B .... 4-22-45-6w4 2259 
Hargal B.P. No. 4 ...... 12-30-45-6w4 2073 
Lloyd’s Petroleums No. 1 ,, 18-6-45-6w4 .... 


Producing 35 bbls. crude daily to ref, 
Oil and gas, will drill deeper at once. 
Rigging up rotary equipment. 


Maple Leaf No. 1 ..... eee 1-24-45-8w4 1770 Commercial gasser to town of Wainwright. 
Maple Leaf No. 2 ...++05. 1-24-45-8w4 1700 Will drill-out for gas test Thursday. 
Mid-Canada .....ssssccece 6-13-45-6w4 .... Derrick. . 

National Explorations .... 8-30-45-6w4 .... Gas, well cemented. 

Qmates BO. backs ccscocece 8-20-45-6w4 765 Waiting casing. 

Peninsular Petims ....... 16-30-45-6w4 .... Derrick and camp completed. 

Premier Drilling .......... + 2-45-7w4 .... Location, material ordered. 
Sasko-Wainwright No. 1 ... 8-19-45-6w4 2248 Producing 80 bbls. 20 Be. grav. to refinery. 
Saska-Wainwright No. 2 ... 8-19-45-G6w4 .... Derrick erected, boilers enroute. 

WONG CUS oeccscacvcsceccss 13-45-7w4 .. Location. 

Syndicate (Sugars) ......... 30-45-7w4 .... To erect rotary derrick. 
Toronto-Wainwright ...........0..se08 esee Location. 

Toralto-Dome No. 1 ...... 7-21-45-6w4 2275 Water trouble, not operating at present. 
Toralto-Dome No, 2....... 5-18-44-6w4 .... Rotary derrick erected. 

Wainwell No. 1 ...ceeeeee 9-36-44-7w4 2215 Running casing to operate on 2nd sand. 


Wainwell No. 2 
Wainwell No, 3 
Wainwell No. 4 


15-36-44-7w4 2028 
9+36-44-Tw4 2072 
25-36-45-6w4 2051 


40 million cu. ft. gas—commercial. 
Oil and gas, not commercial. 
Pumping’ 50 bbls. crude to Wainwell ref. 


eee eeeeeee 


Wainwright Petlms ...... 4-18-45-6w4 .... Will place rotary equipment in week. 
Wainwright West. No. 1... 1- 1-45-7w4 .... Derrick material. 
Weymarn Petroleums ....... 14-45-5w4 .... Two structural test rigs working. 


RIBSTONE STRUCTURE 


Meridian (Adv. No. 3) .... 1-16-45-lw4 1888 Crude oil, pumping 100 bbls. 15 Be. grav. 


Meridian No. 2 ......sssee. 1-16-45-lw4 . Location. Standard rig to be placed. * 
Glenbow Oils ........... 1-24-44-2w4 .... Location. 
Imperial Oil No. 1 ........ = 5-45-lw4 8489 Abandoned tools in hole. 
Imperial Oil No. 2 ........ 16-45-lw4 .... Location, to be drilled by Meridian. 
London Ribstone No. 1 .. 14-19-45-3w4 2483 Oil and gas, not commercial quantity. 
London Ribstone No. 2 .. 6-22-43-8w4 .... Spudded-in, 
Oil Producers ......scse000 © 15-44-2w4 .... Location. 
CE A sn-s'se0 sad obeeehes -10-45-2w4 .... Drilling. 
Pinnacle No. 1 ..sseeees 12-30-45-lw4 .... Location. 
Ribstone No. 1 .....ssee 1- 1-45-lw4 2056 Abandoned. 

bstone No. 2 .....ss0. « 6-25-46-lw4 3230 Through lime, waiting instructions, 
Ribstone Wainwright ..... © -29-43-2w4 .... Location. 





Barclays Official 


ALBERTA PACIFIC 
MADE BIG STRIDES 
LAST FISCAL YEAR 


Actual Earnings of $15 a 
Share Revealed by 
Analysis 


From Our Own Correspondent 


MONTREAL.—Operating profits 
of Alberta Pacific Grain Company 
for the fiscal year ended June 30, 
1929, showed an appreciable increase 
and earnings per share on the com- 
mon stock were equivalent to $8.23 
a share as opposed to $7.54 a share 
in.the previous year. 

However, the earnings per share, 
as revealed by the profit and loss 
account, do not fully reveal the total 
ee of the company during the || 

t fiscal period. An analysis of the || 
report shows actual earnings of 
over $15 per share on the common. 

The balance sheet contains some 
interesting changes. Current assets 
are down to $3,360,113 as opposed 


A. B. PURVIS, 
vice-president of Barclays Bank (Canada) 
which opened its head office in Montreal 





to $4,917,149 in the. previous year, recently, 
hort car's os — at a 
ook value o 1,258,522, an in- 
crease of nearly $200,000. : ACREAGE OF WHEAT 


ed assets are valued at $6,- 
999,500 as compared with $6,577,- 
728, after depreciation representing 
additions to existing plant in the 
form of 37 country elevators and 
20 coal sheds and some flour houses, 

Current Liabilities Reduced dnthcabaaideaia 

The most noteworthy feature of From Our Own Correspondent 

the balance sheet perhaps is the} WINNIPEG.—The Northwest Grain 
item “sundry creditors” included in | Dealers’ estimate of the crop has now 
current liabilities. This figure has | *Pppeared, and wheat production of the 
been reduced to $955,238 from the western provinces, is placed at ee: 
previous total of $2,706,108. Bank 000 bushels. This is the lowest consid- 
meobunts are shown at $164,807 ered estimate which has yet appeared. 


; i ;. | The Wheat Pool figure was 272,000,000 
which did not appear in last year’s |bushels, the Dominion Government 


report, while an item of $20,678 | 269,000,000 bushels, and the Free Press 
under the heading miscellaneous re- | 266,000,000 bushels. The Northwest 
serves in the 1928 statement, is ab- | Gtain Dealers’ estimate has ordinarily 
sent. a — se of pelng corned, as it 
. is made up from actua reshing re- 

: There is little change in the work- turns furnished by elevator agents 
throughout the country, while the other 
estimates are issued earlier and have 
crease of $27,000, with a ratio of |to be based largely on the appearance 
assets to liabilities of about two and | of the standing crop. It is rather in- 
a half to one. sovacting. be ee * rey 

: at has been ma variou 

J In. ac remarks to shareholders, | farmers’ organizations, of the publica- 
ames Stewart, president of the tion of crop estimates, as tending to 
company, said in part: depress the price, that the wheat pool 
“During the year under review your | estimate is the highest of the lot. Most 
company continued to retain the sup-|of the estimates are in remarkable ac- 
port and patronage of its many thou-|cord as to the average production per 
sands of farmer customers throughout | acre of the various provinces, but there 
the Prairie Provinces. In keeping with | is considerable variance as to the total 
the demand for additional facilities | acreage, a matter of which it is very 
your company added 87 country ele-| difficult to come to an exact opinion, 
vators to its line, in addition to 20 coal} as the opening up of new land and the 
sheds and some flour warehouses. shifting by farmers from one crop to 
Your directors have steadily adhered | another are extremely difficult to record 
to the policy of maintaining the prop-| with exactness, The Northwest Grain 
erty of the company in a high state of | Dealers’ estimate was the only one to 
efficiency. Automatic air dumps were | record separately the extent of aban- 
installed in an additional 142 country | doned acreage, on which no threshing 


SUBJECT OF DISPUTE 


Most Crop Estimates Agree 
on Yield Per 
Bushel 





ing capital position of the company 
which stands at $1,954,669, an in- 


elevators in order to keep pace with | has been done, due to crop failure. For 

the sown demand for more speedy | wheat in Alberta this is put at 600,000 

handling of grain on account of the| acres, and in Saskatchewan at over a 

increased volume moving to market by | million acres. 

reek from combine harvesting ma- — 

chines. 

BY Ae yield OMe n ee crop foe Raw Asbestos prays 

this year wi e considerably smaller ow i 

than the out-turn of the 1928 crop. This Sh 0 Jump for August 

will correspondingly reduce the han- ee —_— 

dling through your elevator facilties | MONTREAL.—A substaptial increase 

during the present fiscal period, In| in the exports of asbestos as compared 

spite of the reduced yield, climatic con- | With a year ago is reported for August. 

ditions have been such as to produce | In that month 14,671 tons with a value 

a much higher grade of wheat than last of $1,019,000 was exported from Canada 

year, and this, coupled with the lower | 48 compared with 11,000 tons valued at 

costs of harvesting and better prices, | $743,000 exported in August, 1928. The 

will» give the farmers of the West a/| 1929 figure is also substantially above 

fairly satisfactory return for their|the previous month when the 11,782 

abors.” tons were exported. 

. Following is a comparison of profit; A a oe J > howd 
export o ste, 

and loss statements for the past three a she ‘athe aah Ghee bas hae & 



























years: 
: Years ended June 30 heavy deeline in the export of asbestos 
1929 1928 1927 manufacturers for the month. Imports, 
oO it 1,449,907 1,382,508 ser,cos | CBiefly from the ee one ee : 
per. prot Add, 1902, , a slight-increase over July. u 
Depreciation 196,479 181,521 -166,547/ 156 ‘lower than that reported’ for 
° 1,244,428 1,170,986 800,856 | August, 1928. 
Bond interest ' *211,210 %206,500 219,732 : 
1,038,218 964,485 681,124 
Pref. divids.  '210,000 210,000 $227,500 ts EEL 
eesurp. for yr. 823,218 754,485 353,624 
Prev. surp. 1,023,407 358,624... PRODUCTS 
1,846,625 1,108,109 353,624 ee 
Inc. tax (prev. ‘ For Modern Buildings 
years), = a 
bonuses an - 
i! WESTERN STEEL 
P. & L. bal. 1,726,785 1,023,407 353,624 PRODUCTS Limited 


*Including premiums. 
+For 13 months’ period. 
**Before providing for income tax. 


ese estenteieeelin eels oan 
of 372,000 toris have been shipped from 
Nova Scotia to St. Lawrence ports. The 
government has yranted a subvention 
to aid this movement and it has been 
so successful that the treasury will feel 
the result. 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASE. 


WINNIPEG 
eee EDMONTON REGINA, 
SASKATOON, VANCOUVER, 
VICTORIA 
Amalgamated with 
The Metallic Reofing Co. of Canada, 
rahe) 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 


Weyburn, Sask.; J. A. McBride, 


, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
aon taoupel, Minn.; N. D. McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 


Jos. Mergens, Vice-Pres., 


Soon Will List 


Common Stock 


Edmonton City Dairy common 
stock, which is being distributed 
through a Toronto investment bank- 
ing house, probably will be listed on 
the Toronto Stock Exchange within 
two or three weeks. The stock, it 
is understood, currently is changing 
hands around $19 per share. 








aT 


?}compared with that of the previous 





It is reported that the company 
will earn this year approximately 
$2 per share. Edmonton City Dairy 
has been in operation for nearly 
twenty years and it is asserted that 
every year has been a profitable one. 
The company does about 60 per cent 
of the Edmonton dairy and ice cream | 
business and is said to be expanding. 

Dairy Corp. of Canada controls 
Edmonton City Dairy through own- 
ership of slightly more than 15,000 
of 30,000 shares of common 
stock, 


19 WELLS DEEPER, 
IMPERIAL DATA SHOW 


Edmonton Dairy 








Advance Rigging to Replace 
Hole Recently 
Abandoned 





Of 22 wells being drilled by Imperial 
Oil in Turner Valley and nearby fields 
in the week ended September 238, nine- 


teen made footage. Royalites 19 and 21 
were the only two not to make any , 
7 


ss etsnensnsenn 


progress in the week, with the excep- 
tion of the new Advance well, known as 
5A, which is rigging up to replace Ad- 
vance 5, which was abandoned some 
weeks ago. A new well in the report 
is Calgary Drilling & Producers, which ' 
got down 171 feet. Associated, which | 
recently blew in with a heavy flow of | 
naphtha, no longer appears in the dril- 
“= report, 

ollowing is the complete report, 












Why. Guess: 


To guess at property 
values, capital and oper- 
ating charges is to preju- 
dice the truth of balance 
sheets and earning state- 
ments. 
Appraisal will enable 
you to substititute for 
guesses accuracy that 
can be proved. Nothing 
less careful or thorough 
will suffice. 


CANADIAN APPRAISAL COMPANY 





























A Canadian 









week: 
sent. a cont. 28 F . LIMITED 
e) n 
Royalite 6 ..... 458 (4581 NI MONTREAL TORONTO WINNIPEG 
Royalite 12 ...... 5,245 5,272 27 
Royalite 16 ...... 269 5,361 92 
Royalite 19 ee 4,623 4,623 Nil 
Royalite 21 .....5 4,448 4,448 Nil 
Royalite 23 ...... 4,775 4,827 62 
Dalhousie 7....0.. 3,228 3,397 169 
Foothills 3 .... 5,214 5,381 167 
Foothills 4 ....... 4,510 4,559 49 
ome ‘ ée0ee geese oa 5,340° 150 
ome 6..... eccce Se 2,607 285 gE W T oO co 
Advance 5A ,.., ...-. rigging Nil Black & Armstrong Ww. S. N N & : Leslie Cooney 
Meyland 3 ae a30 H+} 78 (Successors to Robinson & Black) : ot : ATORS 
aylan boseéae. te ; 7 FINANCIAL AGENTS, TRUSTEES AND LIQUID. 
Mayland 8 ...... + 2,420 2,559 139 REAL EST. Trustee ‘Manitoba Saskatchewan 
Sterling Pac. .... 3.912 4.030 118 . weNTALS W. &. NEWTON, Official ance - ” 
eee eyctotwere Bae | Sees be Farm Lands, Mortgages and Insurance 500 Mining Exchange Building ‘os 356 Main St. 
Hargal |...... tee 2,164 8©=-25428s264 200 STANDARD BANK BLDG. . Phone 26 381 
EEO OL cenecen’ ands 1712-171 WINNIPEG, . Winnipeg 
Highwood 1 ..... 499 4,514 15 
Bow River 2 ..... 2,044 3,032 88 


Canadian Western Lumber 


Statement of lumber manufactured, sales 
and price realized for the month of July: 
: 1928 1929 Increase 


eet Feet Feet 
Lumber mfd. 10,070,857 15,505,600 6,434,743 
Lumber sold 11,616,569 12,390,853 774,284 


Price realized 276,961 $288,330 
Agere. lumber 


Private 





$11,369 


mfd. from 
Jan. 1 to 
end of July 74,617,650 78,876,324 4,268,674 


Aggre. lumber 
sold from 
Jan. 1 to 
end of July 


ae 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Betablished 1907 


REGINA, SASK. 





88,996,152 81,133,485 °2,862,667 





Broder Financial Agency 


Wire Connection to 
York, Chicage, Winnipeg, 
Terente and Vancouver, 


G.F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
Lenecster Building 
CALGARY, Alberta 





WEBER 
BROS. 
REAL ESTATE 


INSURANCE AND 
FINANCIAL ESTATE 






JOHN GILLESPIE & CO,, LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES 
AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD. 
McLeod Building - . 


New 
Montreal, 

















British Columbia Mines 
Past 2% years mineral production equals 
Dividends now approximate $10,000,000 per annum. 
This development is accurately reflec 


WOLVERTON & CO. LIMITED. 
— St Stock Eachange ~ 








BONDS - aroces pe : 
Dealers of Listed and Unlisted vand Bends. 
BRANSON, BROWN & CO., LTD, 


Central Bidg. Correspondents of 
Victoria, B. : Legan & Bryan 









Bank Bidg.. VANCOUVER, BA. 


entire half century ending 1901. 







: BRITISH COLUMBIA INVESTMENTS 
/ MORTGA 


Rogers 
Vancouver, 


— EXCELLENT STOCK 


Edmonton, Alta. 


ted in Steck Market and in our free market 
letters. 
Keep abreast with the times—it pays to have your name on our mailing list. 








Financial Agents 
Real Estate 
Insurance 


Regina, Sask. 


Leans 


EDMONTON 


1812 Rose St. CANADA 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C. 





MORTGAGE LOANS 


Funds available for Loans on the security of improved Farm Lands 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


Representing: Law, Union and Rock Insurance Ce., Ltd. 
North of Scotland Canadian Mortgage Co., Ltd. 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Oster & Nanton Trust Company 
The Dominion & General Trust Limited 


Head Office and Works 


MONTREAL CANADA 


Waghorn, Gwynn & Co. Limited 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


525 Seymour Street VANCOUVER 


en 
Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Oil and Mining Shares, Appraisals 


We are well informed on the oil situation 
























ESTATE AGENTS 


STOCKS 


WESTMAN CHAMBERS (Ground Floor) 


SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents © 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investmente 


Regina 


a 


North-Central Bond Corporation, Limited 
McCallum Hill Bldg. 


514% Investment Bonds 


54%4% Children’s Educational, Bonds 


to provide a competence for the future or for 





Jat an duplain cur plans Bow to casey omel case (17 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 





MONTREAL KINGSTON 


BRANDON MOOSE JAW 





REGINA, SASK. 


SASKATOON 


“A Complete Service to Investors” 


WINNIPEG 





TORONTO 





CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS 
OTTAWA WINNIPEG 


Now offering the stock of 
ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL 


CORPORATION UNDERWRITERS 
SASKATOON 


WINNIPEG 


EDWARDS & AMES 


MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


— INVESTMENTS — 


EDMONTON 





Sask. . 
eents per day or more) 
‘a college education. 








James Richardson & Sons 


STOCKS — BONDS — GRAIN 








CALGARY 


620-624 Pacific Bldg. 


Vancouver, B.C. 


GALLOWAY, CLEARY & COMPANY 
INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange. 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal. 


BONDS 


RENTALS 













Regina 
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'. company or ‘to 
St ie majo 
.. submitted for exc’ 


hotels 


_ HOTEL MERGERS 
“LIKELY TO PROVE 
PAYING VENTURES 


Earnings of Constituent 
Companies Reach $1.85 
Per Common Share 


DIRECTORS APPROVE 


Feel That Great Majority of 
Shareholders in Constitu- 
ent Companies. Will 
Exchange Shares 


- The idea prevails in well-informed 
warters that most of the share- 
ers in the twelve hotels that will 
to make up the string to be con- 
rolled by the United International 
Hotels, Inc., will approve. of the 
‘merger, details of which have now 
been submitted to them, and that b 


su 
far the larger majority of them will 


offer their shares for exchange. 
The plan in question was not 


. ad ted without the most minute in- 


tion. For over a year the pro- 


that ot _ noe eg 

every conceivable angle. e 

‘idea of such a merger arose from a 

statistical survey of thet hotel busi- 

} in the United States made by 

5 Read & Company, the New 
York City investment bankers. 
Constitutes Big Industry 

- As a result of this survey it was 

Sajiiniag. Union constituted 

nion constitu 

fourth largest industry. But 

further enquiry showed that 85 per 

cent of the hotels were losing ven- 

tures. Certain yardsticks of 

measurement were set up for those 

hotels that should be considered in 

connection with any merger that 

might be evolved. Finally it was 

shown that there were only twelve 

hotels that came up to the requisite 

- These now have been embraced in 

_ eee eight of 

in United. States, 
of which the Roosevelt in New York 
City with 1,070 rooms is the most 
conspicious, and four in the Domin- 
‘ion, the King Edward in Toronto, 
the Mount Royal in Montreal, the 
Royal Connaught in Hamilton and 
the Clifton at Niagara Falls. All 
twelve of the hotels embrace 6,215 
rooms. 

-The plan also conte — that, 
upon its consummation, the new com- 
peny may acquire at any time with- 

® next ten years other hotels 
containing 4 rooms, nine of them 
. in the. United States, of which the 
Benjamin. Franklin at Philadelphia 
is the it, with a rooms, _ 
one only in Canada, the Prince Ed- 
ward at Windsor. 
New Company’s Capital 

The capitalization of the company 
is to consist of $2,800,000 6% per 

sinking ebentures, all of 


i during been ugder consideration and 


cent fund 
_. which are to be outstanding, and 2,- 
wi 


shares of cammon_ stock 

out par value and of which not 
more than 828,842 4% shares are to be 
. The princi- 
nmtures may be 
to not more 


cee 
$3,000,000 
um. 

There is nothing compulsory about 
merger as outlined at its incep- 
Every shareholder is at per- 
Lirtaar ait 

a : e holdin 
that ain - 
su . 
can g° Ercark us. 
rity of t ——- * are 
a cleaner 
deal will be the result if cally 


already has in 4 
deal 
a 


all of the shareholders follow the ex- |" 
alread: 


ting forces of the’ constituent 
as to the merits of the pro- 
posal already outlined. 

Earnings 

of the twelve original 
hotels in the merger have eee a 
progressively upward course for the 
past few years and apparently are 
80 con . The earnings in 1926 
were at the rate of $1,25 a share on 
the common, in 1927 at the rate of 
$1.39 — share and in 1928 at the 
rate of $1.68 a share, while for the 
first six months of the present year 
they have advanced to $1.85 a share. 

One of the principal reasons urged 
in favor of the projected merger is 
that it will broaden the market for 
the securities of the hotels involved 
while at oe same ow making for 
more continuous earn power be- 
hind the shares. It is conceivable, as 
has been pointed out, that some few 
of the hotels in the chain might ex- 
rience a poor a business, but 

it is scarcely likely that all the hotels 
would be found in the same unfortun- 
ate position. The hotels that enjoy 
weed business will make up for those 
which temporarily fall behind in that 
respect. 
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Dominion Stores, Ltd. 
Made Holding Company 


Merger With Loblaw’s Ex 


Economies— May 


ected to Result in Many 
orm New Company 


Later 


Dominion Stores, Ltd., is to be 
temporarily used as a holding com- 
pany for the proposed merger of 
the Loblaw Groceterias Co. and 
Dominion Stores and to facilitate 
the exchange of shares in that con- 
nection, according to an official 
statemient made under the signa- 
tures of Robert Jackson and T. P. 
Loblaw. The plan agreed upon pro- 
vides for the acquisition of the ma- 
jority voting stock of Loblaw 
Groceterias Co. and opens the way 
for the ultimate merger and con- 
solidatfon of the two businesses. 

The plan, it is added, does not con- 
template any change in the operation 
of either company, but is expected 
ultimately through a consolidation 
of warehousing facilities of the com- 
bined Toronto businesses in the new 
Loblaw warehouses in Toronto, one 
of the largest and most efficient 
grocery distributing warehouses in 
the world, to result in considerable 
economies of operation which will 
be added to materially in other di- 
rections by the co-ordination of the 
two businesses to the end that there 
should be a benefit both to the public 
and to the stockholders of both com- 
panies. 

The official statement put out by the 
presidents of both companies continues 


Public Utility Earnings 


= Canadian Pacific Railway 


August— 1929 1928 Incr. 
e $ 3 


17,662,615 19,505,045 °1,842,429 
61.678 


*1,904,108 


ross 
earn, .. 
Work. exp. 14,790,984 14,729,256 


Netearn... 2,871,681 4,775,789 
From Jan. 1: 
Gross 
Earn... 138,387,868 135,196,960 
Net earn. 23,121,169 24,927,085 
* Decrease. 
Canadian National Railways 


1929 1928 
August— 3 3 
Gross 
earn..... 22,815,825 24,429,840 
Pp. 18,225,900 18,345,026 
Net earn. 4,589,924 6,084,313 
8 Mos. Ended Aug. 31: 


Gross 


3,190,908 
*1,805,916 


Incr. 
3 


*1.613,515 
*119,125 
*1,494,389 


-/ 178,824,442 170,934,671 
Exp. .... 144,190,590 141,360,534 
Netearn. 29,133,851 29,573,136 


2,389,771 
2,829,055 
*439,284 


B. C. ELECTRIC RAILWAY 
August— 1929 


Gross earn. 


1928 


1,121,778 
623,142 


"498,636 


2,183,276 
1,221,006 


962,270 


642,308 


Net earn 


2,325,473 
1,281,764 


1,043,709 


CAPE BRETON ELECTRIC 
ly— 1929 sons 
50,449 


8,028 
2,514 
8,827 
680,992 
397,261 
85.028 
33,398 


165,304 
69,040 


96,264 


Ju 
Gross earn 
Oper. ..ceccee oe 
Main. ...-ceees eecscce 
TERED acscccce encesse ° 


Net, op. rev. : 
12 Mos. Ended July 31: 


Main. 
Taxes 
Net op. rev. 
Int. charges 


Balance 


> | been 


EAST KOOTENAY POWER 
August— 1929 1928 


$ 
Gross earn... 48,543 42,670 
Op. exp. ...- 16,660 12,315 


307355 


197,847 
63,874 


188,972 


Incr. 


$ 
5.872 
4,344 


1,527 


57,439 
12,691 


178,721 44,748 


DOMINION POWER AND TRANSMISSION 
August— 1929 1928 Incr. 


$ 
Gross earn... 361,788 294,593 
Oper. exp... 249,921 197,817 


Net earn. .. 96,775 
8 Mos. Ended Aug. 31: 
2,239,190 


Gross earn. 868, 
r. exp. .. 1,909, 1,506,133 


959,111 733,057 


67,195 
52,104 


15,091 


629,135 
403,081 


Net earn. .. 226,058 


BARCELONA TRACTION 
August— 1929 1928 


Pesetas. Pesetas. 
Gross earn.. 7,895,391 6,927,089 
Oper. exp. .. 3,650,238 


2,197,634 
Net earn. .. 4,245,153 4,729,455 
Ager. 


Gross 
from Jan. 1 66,536,941 59,440,401 


Ager. net 
from Jan.1 43,416,632 41,537,961 
* Decrease. 


484,302 


7,096,540 
1,878,671 


L’ENERGIE INDUSTRIELLE AND 
SUBSIDIARIES 
1929 1928 
Frs. Frs. 
10,087,211 8,130,970 
Oper. exp. 6,842,462 6,650,568 1,191,894 
Net earn. 3,244,749 2,480,402 764,347 
Seven Mos. ended July 31 


Gross earn. 82,395,026 64,025,502 18,369,524 
Oper. exp. 50,381,047 34,654,054 15,676,993 


Net earn. $2,063,979 29,371,448 2,692,531 


Jaly 
Gross earn. 


Increase 
Frs. 


1,956,241 


City of Regina 
414% and 5% Bonds 


Amount Rate 
$241,500 414% 
110,000 5 % 
867,000 5 % 


Principal and 


Due 
1944 
1944 
1959 


‘ Yield 

5.25% 
5.25% 
5.15% 


Price 
92.45 
97.48 
97.72 


interest payable in T 
Montreal, Winnipeg and wn neg a 


Denomina- 


tions, an and $500, registerable as to 


princi 


Regina is the capital and largest city in 
the Province of Saskatchewan and is 


situated in one of 


grain-growing areas in Canada. 
City is one of the main 


the most important 
Ls The 
distributing 


centres for the Western Provinces. 


Prices: 


As above. 


Orders may be telephoned or telegraphed 


at our 


expense, 


J Foning Steet West Wood, Gundy & Co. 


o 
Telephone: ELgin 4321 
. 1 F part i is 


Limited 


——— | Winnipeg. That difference 


as follows: “We wish to assure the 
customers of both businesses, as well 
as the stockholders, that there is no 
change contemplated in the character 
of merchandise, service and operating 
policies of either company, each of 
which will continue under the same 
management as previously, except to 
the extent that there may be an agree- 
ment between the operating heads of 
both companies for such co-ordination 
and operating improvements as will re- 
sult to the benefit of all concerned.” 

T. P. Loblaw will continue in active 
control of his company for the mean- 
time and will ultimately supervise the 
consolidated operations of Dominion- 
Loblaws. 

Merrill, Lynch & Co., of New York 
City, will underwrite the merger. It 
is stated that the block of stock which 
made possible the merger was bought 
at $25 per share; latterly the securities 
have been selling in the neighbourhood 


of $20. | $ 
The merging of these two Canadian 


| chain store systems will bring together 
companies operating more than 60 
stores in Canada as well as an Ameri- 
ean subsidiary of Loblaw. Combined 
annual sales of the two run more than 
$40,000,000 annually, with profits in 
excess of $1,500,000 a year. i 

The merger, it is said, later will be 
extended to embrace the Safeway 
Stores and the National Tea Stores of 
the United States, and negotiations in 
this connection are reported to be now 
proceeding. 


GIGANTIC CORNER 
HOLDS UP PRICE 
CANADIAN WHEAT 


Europe Buys Elsewhere 
While Our Holders 
Are Confident 


From Our Own Correspondent 

WINNIPEG.—Twice during the 
past week wheat prices have headed 
sharply upward, and while gains 
made were not held, the perform- 
ances seemed to indicate an underly- 
ing strength to the market and 
ability to respond quickly to any 
bullish influence. Our prices are still 
out of line to an extent that practic- 
ally prohibits export. Wheat con- 
tinues to pile up in terminals new 
crop on old crop, so that elevators 
at the Head of the Lakes will have 
to cease taking in grain within a 
few days, and thousands of cars now 
moving will have to stand in the rail- 
way yards until some loosening up 
of the situation takes place. Limited 
embargoes are in effect, and the rail- 
ways will no longer supply cars to 
any country elevators where there is 
any storage space left. With East- 
ern elevators plugged full, the only 
way to get wheat down the lakes is 
to load boats for winter storage as 
has already been done to some extent, 

Although still out of line, our 
prices are gradually coming nearer 
to an adjustment with world prices 
and to the point where some business 
may be done. Chicago cash wheat has 
strengthening comparatively 
until it got within fourteen cents of 
rohibits 
export except in extremely small 
quantities, but our May does not look 
expensive in comparison with 
Chicago May at a difference of seven 
cents, Difference in quality and 
character of the respective crops 
might well justify maintaining such 
a spread. 

Must Get in Line 

Sooner or later our market must 
arrive at consistency with world 
markets, but the adjustment seems 
hard to effect. If prices go up else- 
where, our prices go up too, and any 
lowering of our prices affects mar- 
kets elsewhere. Weeks ago, Liver- 
pool would have paid us the price at 
which we are now offering wheat, 
but we would not touch it then. If 
Liverpool were to commence to take 
our wheat at present prices our mar- 
ket would probably respond by ris- 
ing immediately above the. point at 


;|which business could be done. It is 


not only western holders of wheat 
who are keeping the market in this 
position. A great deal of strength 
comes from the United States, and 
it is likely that some European buy- 
ers have bought some wheat for 
future delivery although they refuse 
to touch our cash wheat. - There 
seems to be a universal opinion that 
Europe may have to pay a good deal 
more for our wheat than for the 
other wheats she imports, combined 
with a general agreement that 
cheaper wheats are first to be used 
up. Our storage facilities and our 
banking lend themselves to corner 
in Canadian wheat, a corner with 
many participants instead of a 
single directing mind. The great 
danger of the situation lies in 
the possibilities that we are missing 
our market while the strength lies 
in the statistical position that points 
to a narrow margin between world 
supplies and world needs before the 
end of the crop year. 
Just Into Season 

It must be remembered that it is 
still early in the season, and that 
although our crop is all threshed and 
largely delivered already into stor- 
age, it was an exceptionally early 
crop, and we are just now entering 
the period when movement of Can- 
adian wheat is normally greatest. 
Argentine, wheat still in plentiful 
sunnly, must shortly be used up. 
When that occurs, increased demand 
for wheat from the North American 
continent is expected, and that may | 
put sufficient strength into the 
Chicago market to bring it into line 
with Winnipeg, which in turn would | 
make export business possible for | 
us. 

The wheat market is no longer a | 
weather market. It is based on actual | 
supplies and current demands. Each | 
day throughout the world, some ten 
million bushels are eaten up. The 
holders of Canadian wheat are wait- 
ing patiently until consumers have 
eaten up enough of the wheat else- 
where available to make them will- 
ing to pay enhanced prices for the 
supplies we have available. The ex- 
pected crisis might be reached with- 
in a few weeks. It might possibly be 
delayed until new Argentine and new 
Australian supplies are available. In 
that case there is the possibility of 
the present sityation being long 
drawn out, 
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THE FINANCIAL POST 


SAY BRAZILIAN 
MAY INCREASE 
DIVIDEND RATE 


Bonus For Last Quarter 
of 1929 is a 
Possibility 


EARNINGS HIGHER 


| Somewhat ~ Smaller Charge 


For Depreciation May Be 
Made For Current 
Year 


Possibility of an increase in the 
dividend to $3 per year in 1930 is 
cited as one reason for the strength 
of Brazilian Traction, which this 
week sold to 76% in the face of a 
generally weak market. s 

Brazilian Traction has been in- 
creasing its dividend payments at 
the rate of 25 cents annually, or 1 
per cent on the old $100 stock, for 
a number of years, and this rate of 
increase was expected to continue in- 
definitely, with occasional bonuses 
or rights which would add to the 
average yield. e 

As usual, there is no official con- 
firmation of a report which comes 
from a source which normally is 
we']-informed. It could not be de- 
termined, however, whether the 
latest report has some foundation of 
fact or is merely a rumor put for- 
ward when another rumor—that an 
important United. States holding 
company was making a bid for con- 
trol was dispelled. 

Could Pay More : 

Whether or not there is any basis 
for the report of a $3 dividend, it is 
believed possible that the directors 
may boost the rate to $2.50 for 
1930, and may pay an extra for the 
last quarter of the current year. If 
this is forthcoming, the oificial an- 
nouncement should come soon, for 
the stock goes ex-dividend on Oct. 
31 for the payment which is made on 
December 1. 

Earnings for 1929 probably may 
be nearly $3.50 per share. The di- 
rectors have been appropriating 
large sums for depreciation in re- 
cent years and it is whispered that 
the rate may be scaled somewhat, so 
that the earnings per share cannot 
at this time be estimated from the 
monthly revenue figures which have 
been made available up to the end of 
August. The increase for eight 
months was $2,420,221, or about 44 
cents per share. Last year, the com- 
pany reported $2.56 per share. 

Large United States investment 
trusts are said to have accumulated 
500,000 shares of Brazilian in re- 
cent months. This is not quite 10 
per cent of the issued stock. 


ee 
Brading Breweries 


Limited 
COMMON DIVIDEND No. 23 
NOTICE is hereby given that a Dividend of 
Fifty Cents (.50) per shane upon the No Par 
Value Common Stock of the Company, has 
been declared payable November 1st 1929, to 
shareholders of record at close of business 


eet me Ee tke Rieel, 


OTTAW. Joun Rawain, 
September 23rd 1929. c- Treas. 


BELDING-CORTICELLI 
Limited 
DIVIDEND NO. 14 


otice is hereby given that on the 
Common Stock of this Company the 
Directors have declared a Quarterly 
Dividend of 1%% payable on the Ist 
day of November to Shareholders: of 
record at the close of business the 15th 
day of October, 1929. 


. 
By order of the Board. 


W. P. MacDOUGALL, 
Secretary. 


THE B. GREENING WIRE 


COMPANY LIMITED 
Preference Dividend No. 25 


Notice is hereby given that a 
quarterly dividend of one and three- 
quarters per cent on the Preferred 
Shares of the Company has been 
declared payable Oct. 1, 1929, to 
shareholders of record Sept. 14, 1929. 


F. J. MAW, 
Secretary. 


Hamilton, Ont., Sept. 23, 1929. 


Abitibi Power & Paper Co. 
Limited 


Dividend Notice 
Notice is hereby given that a 
quarterly dividend of one and one- 
half per cent has been declared on 
the Six Per Cent Cumulative Pre- 
ferred Stock of Abitibi Power & 
Paper Company Limited payable the 
21st day of October, 1929, to share- 
holders of record at the close of busi- 
ness the 10th day of October, 1929. 

By Order of the Board, : 

W. H. SMITH, 

Secretary-Treasurer. 


"CANADA DRY” 


* Ginger Ale, Incorporated 
A Delaware Corporation 


Dividend Notice 


At the regular meeting of the Board of 
Directors of Canada Dry Ginger Ale, In-, 
corporated, held September 20, 1929, a regu- 


| lar quarterly dividend of one dollar and 25 


cents ($1.25) per share was declared, pay- 
able October 15, 1929, to stockholders of rec- 
ord at the close of business Octobér 1, 1929. 


R. W. SNOW, Secretary. 


QUEBEC TELEPHONE & 
POWER CORPORATION 


Class “A” Stock Dividend No. 3 


Notice is hereby given that a Divi- 
dend of Forty Cents (40c) per share 
on the Class “A” Stock of this Cor- 
poration for the Quarter ending Sep- 
tember 30th, 1929, has been declared, 

ayable October 1st, 1929, to Share- 
; cows of record September 15th, 
By Order of the Board. 


P. E. GAGNON, 
Secretary. 


Skyways, Ltd., 
Progresses With 
Second Airport 


Good progress is being made by 
Skyways, Limited, in the estab- 
lishment of its air port between 
Long Branch and New Toronto on 
the Hamilton Highway, according to 
E. Earl Lothrop, the vice-president 
and general manager. The work 
will embrace the provision of a com- 
plete field, with runways and aero- 
dromes. @ 

So far the company has not been 
able to provide service at the field in 
question, its active operations being 
confined to the airport at Montreal, 
which for the time being, is confined 
entirely to government service. _ 

It is expected that the Toronto air- 
port will be completed by the middle 
of November, or the latter part of 
that month at the latest. The com- 
pany, then, in addition to maintain- 
ing airports, both in Toronto and 
Montreal, will engage in instruction- 
al courses, passenger flights, adver- 
tising, exploration and aerial survey 
and sales service. It will also act as 
the Ontario distributor for Travel- 
airplanes and Garwood speed boats. 

The company has only a small 
capital totalling $500,000 divided 
between $250,000 of 7 per cent. par- 
ticipating preferred stock and a 
similar amount of common stock, 
both of them of par value of $100, 

The preferred stock is paying 
dividends at the rate of 7 per cent. 
per annum, after the common stoc 
pays 7 per cent per annum the pre- 
ferred participates equally with the 
common. 

Estimates have been made that 
net earnings will be more than twice 
the first dividend requirements after 
allowance for depreciation, but it is 
not certain as yet whether this ob- 
jective will be attained. 


Olga Gas, Ontario Property, 
Plans Drilling Six Wells 

Olga Gas & Oil Co. will drill six 
wells simultaneously in Southwestern 
Ontario, it is stated. It is understood 
that the drilling of three wells already 
has been financed and that the equip- 
ment is on the way to the property. 

It is believed that the wells can 
strike the Trenton formation, which 
has become a prolific producer of dry 
gas in Ohio and Michigan and which 
has been traced to Ontario. The Ajax 
Company recently got a big gas well in 
this formation. 


Canada Bread Sales 
Up ‘8.8 P.C. in August 


Canada Bread Company, during the 
month of August, last, increased its 
business over the corresponding month 
of 1928, in number of loaves sold by 7.7 
per cent, and in dollar value of cakes 
purveyed by 16.2 per cent. 

Total net increase in sales amounted 
to 8.8 per cent. 


PENMANS LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 31st day of 
October, 1929. 

On the Preferred Stock, one and one- 
half per cent. (1%%) payable on the 
Ist day of November to Shareholders 
of record of the 21st day of October, 


On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of November to Shareholders of 
record of the 5th day of November, 
1929. 

By order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 
30th September, 1929. 


MAPLE LEAF MILLING 
COMPANY LIMITED 


7% (First) Preferred Dividend 
No. 77 


Notice is hereby given, that.a Divi- 
dend has been declared for the quar- 
ter ending October 3rd, 1929, of one 
and three-quarters per cent (1% %) 
on 7% (First) Preferred Stock, pay- 
able October 18th, 1929, to Share- 
holders of record at close of business’ 
October 3rd, 1929. . 

By order of the Board, 

J. A. LEHMAN, 
Secretary. 


THE FOUNDATION COMPANY 
OF CANADA 


LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twenty-five cents per share on 
the no par value common stock of the 
Company has been declared for the 
three months ending October 3ist, 
1929, payable on November 15th, 1929, 
to Shareholders of record at the close 
of business on October 3lst, 1929. 


By Order of the Board. 


C. E. GREARSON, 
Secretary. 


Montreal, September 25th, 1929. 


INTERNATIONAL PAPER 
AND POWER COMPANY 


Boston, Mass., Sept. 11th, 1929 


The Board of Directors declared a 
regular quarterly dividend of one and 
three-quarters per cent (1%%) on the 
Cumulative 7% Preferred Stock of this 
Company, and a regular quarterly divi- 
dend of one and one-half per cent 
(1%%) on the Cumulative 6% Pre- 
ferred Stock of this Company, for the 
current quarter, payable Oct. 15th, 
1929, to holders of record at the close 
of business Sept. 25th, 1929. 


Checks to be mailed. Transfer books 


will not close. 
R. G. LADD, 
Assistant Treasurer. 


MONTREAL TRAMWAYS 
COMPANY 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) r share for the quarter 
ending September 30th, 1929, has 
been declared upon the paid in Cap- 
ital Stock of the Company, to Share- 
holders of record on Monday, the 7th 
day of October, 1929, at 4 o’clock 
p.m, and payable on Tuesday, the 
15th day of October, 1929. 


By order of the Board. 
PATRICK DUBEE, 


Secretary-Treasurer. 
Septemher 9th, 1929, 


PROVINCIAL HYDRO 
ENTERS BRANDON 


But Winnipeg Electric Stands 
to Gain from Increased 
Sales 


From Our Own Correspondent 

WINNIPEG.—By a very large major- 
ity the ratepayers of Brandon have 
endorsed a by-law providing for a con- 
tract between the city and the Provin- 
cial Hydro for a supply of electricity. 
Up to the present the city’s supply 
current has been furnished by the Can- 
ada Gas and Electric Company. Since 
1925, when the city refused to renew 
the company’s franchise for a period 
of twenty years, negotiations have been 
continually in progress between the 
city and the province, but it was only 
a few months. ago that the province’s 
terms were cut to a basis that was 
considered attractive by Brandon. De- 
velopment of the Provincial Hydro has 
been held back by the slowness of its 
principal potential customer to come 
into the system. The current to be 
supplied will be purchased by the prov- 
ince. At the present time the city of 
Winnipeg is selling a certain amount 
of power to the Provincial system, but 
this is to be replaced from the cur- 
rent to be supplied by the Winnipeg 
Electric, under the contract concluded 
when the company secured a contract 
for the Seven Sisters power site, which 
is now under development by the 
Winnipeg Electric’s subsidiary, the 
Northwestern Power Company. As 
there is now no likelihood of the 
province aga into any scheme of 
its own for the development of power, 
any extensions of the Provincial Hydro 
seem to be to the advantage of the 
Winnipeg Electric, by assuring greater 
potential demand for the electricity to 
be produced at its various power sites 


kj} on the Winnipeg River. 


The Provincial Hydro is to supply 
power in bulk to the city of Brandon, 
and the next move will be for the city 
to develop its distribution system. 


(ERIE 


2) Dominion 
OY , 


HOLT RENFREW 
CO. LIMITED 


PREFERRED STOCK DIVIDEND 

Notice is hereby given that Dividend 
No. 41, on the Preferred Shares of this 
Company, amounting to 1%% for the 
Quarter ending September 80th, 1929, 
has been declared payable on October 
1st, 1929, to Shareholders of record on 
September 26th, 1929. 

By order of the Board. 

R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, Sept. 24th, 1929. 


HOLT RENFREW & 
CO. LIMITED 


COMMON STOCK DIVIDEND 
Notice is hereby given that Dividend 
No. 6, on the Common Shares of this 
Company, amounting to % of 1%, be- 
ing at the rate of 3% per annum for 
the Quarter ending September 30th, 
1929, has been declared payable on Oc- 
tober ist,. 1929, to Shareholders of 
record on September 26th, 1929. 
By order of the Board. 
R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, Sept. 24th, 1929. 


The Steel Co. of Canada, Ltd. 


Preference Dividend No. 73 


Notice is hereby given that a divi- 
dend of forty-three and three-quarters 
cents (43%c) on the new Preference 
Shares of the Company has been de- 
clared for the quarter ending Septem- 
ber 30th, 1929, payable November Ist, 
1929, to shareholders of record at the 
close of business October 5th, 1929. 

By Order of the Board, 

H. S. ALEXANDER, 
Secretary. 
Hamilton, Ontario, 
Septembér 25th, 1929. 


The Steel Co. of Canada, Ltd. 


Ordinary Dividend No. 51 


Notice is hereby given that a divi- 
dend of forty-three and three-quarters 
cents (43%c) on the new Ordinary 
Shares of the Company has been de- 
clared for the quarter ending Septem- 
ber 30th, 1929, payable November Ist, 
1929, to shareholders of record at the 
close of business October 5th, 1929. 


By Order of the Board, 


H. S. ALEXANDER, 
Secretary. 


Hamilton, Ontario, 
September 25th, 1929. 


DIVIDEND NOTICE 


Alberta Wood Preserving 
Company, Limited 


Notice is hereby given that the regu- 
lar quarterly Dividend of 1%% on Pre- 
ferred Stock, payable Qctober Ist, 9, 
has been declared by the Alberta Wood 
Preserving Co., Ltd., and will be paid 
to Shareholders of record as at the 
close of business, September 20th, 1929. 


(Signed) T. L. MILLER, 
Secretary-Treasurer. 


Debentures for Sale 


TOWN OF NEW TORONTO 


Tenders for Debentures 


Sealed tenders, addressed to the 
undersigned, will be received up to 
3 p.m. on Monday, October 7th, 1929, 
for the following blocks of deben- 
tures, all bearing 5% interest, with 
annual a attached and all 
being payable in equal annual instal- 
ments of principal and interest. 


Pavement ..... $202,581.09 15 years 
Street widening 60,091.00 20-years 
Sidewalks .... 2,337.36 10 years 


$265,009.45 Total 


The highest or any tender not 
necessarily accepted. 
W. B. CURTIS, 
Treasurer. 


It is probable that the plant of the 
private company will be taken over, and 
considerably extended. Just what re- 
ductions, if any, it will be possible to 
make in rates for domestic current, 
still have to be worked in relation to 
the cost of distribution. 


B.C. Pulp and Paper 


Building New Reservoir 

. From Our Own Correspondent 
MONTREAL,.—B. C. Pulp and Paper 
ompany will undertake construction 
of a storage dam at Brennan Lake. The 

capacity of the reservoir will be 2,000,- 
000 cubie feet, and the water will be 
diverted from the stream at a point 
about half a mile below Brennan Lake. 
The water will be used for power in 
connection with the manufacture of sul- 
phite pulp. 

_ The company has applied to the pro- 
vincial government for authority to use 
three cubic feet per second and store 
2,000 second feet of water out of 
Boulder Creek and Brennan Lake, 
draining into Howe Sound, as a means 
of augmenting the water supply for the 
Woodfibre plant. 
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SEALED TENDERS 


marked “Debenture Tender” and addressed to the uné 
signed will be received by the Council of Deloraine, Man. 
to Oct. 23rd, 1929, for the purchase of $2,700.00 6 per ¢ 
20-year Local Improvement Debentures. Purchaser to 
accrued interest. No tender necessarily accepted. 
D. L} LIVINGSTONE, 
Secretary-Treasurer, ee 
Deloraine, Man, 


‘ 


$92,000.00 
County of Lanark 5% Deben 


Sealed Tenders will be received at the office of the undersi 
to 4 P.M. on Wednesday, 16th day of October, 1929, for the pure 
$78,000.00 County of Lanark 20-year equal annual instalment 
tures, with 5% coupons attached, payable on the tenth day of Ne 
in each year. " 

ALSO ; 
$14,000.00 County of Lanark 10-year equal instalment deben' 
with 5% coupons attached, payable on the tenth day of Ne 
in each year. 

These debentures are being issued under Authority of the Hig 
Improvement Act, (Chap. 54 R.S.0. 1927) and By-Laws Nur 
pr 894, dated the 21st and 22nd of June, 1929, respectively. 

The County will be at no expense for legal opinion or ¢ 
except for printing debentures. 

STATEMENT : 
1929 assessed value for taxation .......... coccccccce $15,148 
Tax rate for 1929 eccesesce * ‘ 
Net debenture debt, including present issue ....2... $ 
Present population veveccos 
Value of Municipal Assets, Dec. 31, 1928 .......sse008 $ 

The lowest or any tender not necessarily aceé . ; 

R. M. ANDERSON, 
Clerk, 


Drawer H, Perth, Ont. 


THE CANADIAN BANK of COMMERCE 


Tenders will be received by the undersigned at the Head © 
of the Bank in Toronto for the whole or any portion of approx 
mately four thousand ae (4,300) shares of 
value of $100 each of the hew stock of The Canadian Bank ¢ 
Commerce. = ae 
The shares represent those portions of the issue (which t& 
Board of Directors determined to offer to the shareholders 6 
the Bank by resolution passed on the 28th March, 1929) whit 
were not allotted by reason of the prohibition of the ki 
against fractions and which were allotted but not spted 
the shareholders. ¥ 
‘The shares will rank for dividends om the 15th day. 
October, 1929 paenes payment in full been made by that. 
date, and will be entitled to share in any bonuswhich’ may. be: 
declared after that date, Receipts will be issued at the ti 
final payment exchangeable for regular stock certificates. 
after the Ist of November, 1929. ; 
Tenders must state the price per share offered and be ac 
panied by a certified cheque for 10% of the amount, In ¢ 
tender in accepted the balance will be papalaa ae: 4iataaae 
of October, 1929. 
Tenders will be received up to 3 p.m. on Wednesday, the 
day of October, 1929, and should be marked “Tender for Capi 
Stock” and addressed to the General Manager, The n: 
Bank of Commercé, Torénto. ae 
; Fly Bank shall not be bound to accept the highest or # 
ender. ” 


BY ORDER OF THE BOARD, . 
S. H. LOGAN, - a 
General Manager,;. 


2 i 


Toronto, 20th September, 1929, 


For the 
FIRST 


Zo 


WEEKS 
of 1929 


The Financial Post a 


showed 25,975 ©" 
AVERAGE WEEKLY 
DISTRIBUTION. -- 
24,468 Average Net Paid Weekly on 
A. B. C. Basis 9 


By Far The Largest Circulation of Any | 
Canadian Financial Paper 3 


ADVERTISING LINEAGE 


First 8 Months 1928 °. e 921,546 
First 8 Months 1929 o 1,193,791 


This is by far the largest lineage of 
any Canadian Financial Paper, al- 
though The Financial Post carries no 
liquor advertising as does the second 


paper. 


THE FINANCIAL POST | 


Toronto, Ontario 


An Audience Having Huge Personal 
and Business Buying Power 
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74.The surplus, which stood at $234,- 
a d| failed to work when applied to Can- 


esents Big Change 
»from Previous 
_ Losses | 


TS ARE UNITS 


yi to Consolidate Pro- 
tion and Sales Aban- 


dened by Manage- 
ment 


f, tion supplied to “The 
scial Post” is to the effect that 
ide Biscuit Company is this year 
wting the 1928 loss into a profit. 
stated that after allowance for 
gimtion and taxes the company 

how its bond issue as earned. 
joved results are said to be due 
p abandonment of the former 
s instituted after the merger, of 
ting to standa: 

¢ different subsidi 
% centralize merchandising. 

t the individual brands are 
ed.to prominence in the 
nerchandising plans. In- 
mpting to turn the Can- 

pmpany into one large 
company, the directors 

p it_as a holding com- 

an the individual plants. Sales 

stantial increase over last 


ao 
Net Loss in 1928 
pany _ ponies no fi- 
atements since the merger 
spring of 1926. “The Financial 
irns, however, that sales last 
red considerable reduction, 
due to the failure of the 
- consolidate wag agee 
ds, partially due to new 
om and partially due to 
- of some unprofitable 
h as certain cheap candies. 
per’s operations resulted in 
r bond interest, deprecia- 
faxe! ¥ $302,243. The 


Tet cnccCbeceadeccd §2,285,808 
Pe eeetetereeesesreece 2,184,457 


met income ....+.+++.- 50,846 


Seeeeereeeeseeesese 1,418 


52,264 
59,373 
139,078 
162,668 


$398,855 
6,61 


$$302,242 
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an attempt to prevent further 
in the operations of Bis- 
scoupend Sew pone ae were in- 
arated year manage- 

oe is now in the hands * 
. V..Hansen appointed genera 
- about six months after the 


y after the merger four 


the pein ged and cond = 
products of its merger p " 

It parted com with a number of 
the peorynannt ; —a of the 
companies came er. 
Sarg hina ands th hl 
yeputation built up over a long term 


ame ago the company attempted to 
‘the 


name of the 
that 


executives, 

been added to the 

mpany's payroll again and an at- 

pt is being made to restore prac- 

Bical; se pre-meraes status as re- 
rds b and selling policies. 

Most of the stock of the company 

held by the former owners of the 

ferent plants that went into the 

tr. An issue of bonds is in the 

of the public. There where 

bver $2,000,000 of bonds outstanding 

ording to the last annual report of 

scompany. It is understood that 

company has made further pur- 

ases of its own bonds at a discount 

ilizing sinking‘fund monies. 

ments cf bonds have been effected 

gh the regular sinking fund and 

mds received from the sale of 


hand: 
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4 
‘pany, London Pauline Chambers 
, Winnipeg. 
_A. Marven, Limited, Moncton. 
treal Biscuit Company, Mont- 


orth West Mill and Feed Com- 


s ton. 
8. Perrin and Company, London. 
e West Biscuit Company, 
OT in. : 
Took Stock for Assets 

most cases ‘the former owners 

0k preferred and common shares 

f their holdings but certain of the 

oprietors got large cash payments 

Maddition. This was done, it is said, 

order that the balance of holdings 

‘Si the stock holdings should not dip 

markedly in any one direction. 

b McCormick family, for instance, 
& very large cash payment. 

8 company sold $2,200,000 of 
Ponds. Earnings for the year prior 
@ the sale of the bond issue were 
enown at $508,301, available for de- 

slation, taxes and interest. It was 
mm@ated by the management that 
bmies in production, shipping, 
atehousing, selling and manage- 
Mm resulting from the merger, 


ee eect the net earnings very 


es 


htially. 
‘The company showed a surplus of 
“94,866 at the time of the amalgam- 
im. This was subsequently in- 
es oP $611,457 by various ad- 
“Dents, 
little the hopes of the pro- 
ners of the merger were realized 
ng the first two years can be 
rom an examination of the 
ent and loss statement for the year 
vecember 31, 1928. 
The high lights of this statement 
are as follows: 
net current assets or working 
l, which totalled nearly 
000,000 at the time of the merger 
reduced to about $1,250,000. 


74.2he bond issue was reduced by 


¥ at the time of the merger an 
subsequently increased to $611,- 
Y Various adjustments, stood at 
y $12,573 at the end of last year. 
after bond interest and deprecia- 


Bion, the company lost $302,242 last 


and the total loss to Dec. 29 last 
led $598,884. 

ons for the heavy losses sus- 
hed earlier are various. The com- 
any met with difficulties in the con- 
wudation of the various plants. The 
oP hy attempted a _ hurry-up 
 ~eamnation of the operations of 
© plants and found that this did 
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Business was more active in the eastern part of Canada during the 
latter part of the summer, indexes being higher for Ontarfo, Quebec 
@ power industry made a marked gain in 
and the construction industry received a moderately increased 
of ness. The commercial failures situation was more 
le. ployment after’seasonal adjustment showed an in- 
crease in Quebec and the Maritimes and was well maintained in the 
Prairie provinces. The business indexes of /Ontario and the Mari- 


Maritimes.’ Th 


the earlier months 


(125.5), Ontario 128.9 
Columbia 117.6 (125.1 


Eastern Canada Shows 
Strength in Business 


Trend Continues Favorable in Maritimes, Quebec 
and Ontario But Western 
Trade is Off 


By SYDNEY B. SMITH 


Business activity continued strong 
in the eastern division of Canada dur- 
ing the latter part of the summer, ac- 
cording to “The Financial Post” in- 
dex distributed by economic areas. 
The business indexes of Ontario, Que- 
bec and the Maritimes showed fur- 
ther expansion in August over the 
level of the preceding month. The in- 
dex used in this connection is compre- 
hensive, including seven factors with 
distribution over the five economic 
areas. ~ 

The index for Canada as a whole 
averaged moderately higher in 
August than in the preceding month, 
but the gains were limited to three 
of the subordinate factors. The out- 
put of the central electric stations 


3| registered a marked increase partly 


owing to the resumption of several 
plants which had been closed for 
repairs during the preceding month. 
Owing to the placing of a contract 
for a large power development near 
Montreal, the award contracts 
showed moderate increase in August. 
The failures situation was more fa- 
vorable, according to preliminary sta- 
tistics. Building permits in 61 cities 
were lower in the last month for 
which information is available. The 
employment position was not quite 
as bright as the first of September 
in spite of the fact that the number 
of industrial workers attracted to 
the western harvest fields was far 
less this year than usual. After ad- 
justment for seasonal tendencies the 


the/ recession in employment was re- 


stricted to a very moderate amount, 
but the fact remains that on the 
whole there were fewer workers en- 
gaged on September 1 than on 
August 1. 
Financial Transfers Lower 

Another recession of significance 
was that of financial transfers as in- 
dicated by the amount of cheques 
cashed by the chartered banks in the 
clearing house centres. The sale of 
stocks on the Canadian stock ex- 
changes was speeded up considerably 
in August, showing that the drop in 
debits was not due to reduced specu- 
lative trading. The sales of life in- 
surance also showed considerable re- 


Re- | cession in August. 


One of the important results of 
this study is the confirmation of the 
optimistic tone which now prevails 
in the Maritime provinces. Recovery 
in the area by the sea has been con- 


}tinuous and cumulative since 1924. 


The business index increased in the 
four years from 94 to 140. The in- 
crease in business in the Maritimes 
has been more rapid relatively than 
in most of the other areas, and com- 
pared with conditions in 1926, the 
index in August was at a higher 
point than in any of the remaining 
areas. The building industry has 
been active in Halifax, Saint John 
and Moncton, and construction con- 
tracts have shown expansion during 
the present season. Extensions have 
been made in the development of 
hydro-electric power. The purchase 
of the Barrington Electric Co. by the 
Royal Securities Co. of Montreal, 
was for the purpose of linking it up 
with the Mersey River development. 
The Nova Scotia Power Commis- 


not work. Recently it has been de- 
centralizing again. In other words it 
is trying to get back about where it 
was at the time of the merger. 

It is understood that a voting trust 
controls the company on behalf of 
the stockholders. This voting trust 
includes representatives of the finan- 
cial houses that sponsored the issue 
of bonds. 

Board is Changed 

Changes in the board of directors 
have taken place since the merger 
was effected. At the time of the 
merger the board of directors in- 
cluded C. C. Wardrope, formerly 
president and general manager of 
the Paulin Chambers Company of 
Winnipeg, Harvey Shaw, president 
and general manager of the North 
West Biscuit Company, and W. K. 
Trower, of Montreal. The most re- 
cent list of directors supplied to “The 
Financial Post” does not include 
these names, but two representatives 
of financial houses are shown on the 
board. 

It is explained that while at first 
glance a policy of complete con- 
solidation of all the merged plants 
would seem to be in order, this policy 


ada Biscuit Company’s plants. The 
various units, because of differences 
in their lines of goods and because of 
the localized territories of some of 
them are not in competition with 
each other in many products. Each 
plant has a good will that it is 
worth preserving. 

The company has introduced a 
number of new lines and has more in 
contemplation. In addition arrange- 
ments have been made to represent 
certain foreign manufacturers of 
specialty lines on an agency basis, 


sion is engaged in the construction 
of a 30,000 horsepower development 
in. the Mersey River. A 3,000 h.p. 
plant at Tusket Falls is also being 
constructed by the Commission to 
supply power to two firms at Yar- 
mouth, N:'S., The Saint John River 
Power Co. has added a second unit of 
20,000 h.p. to its development at 
Grand Falls on the’ upper reaches of 
the Saint John River. A 5,000 h.p. 
unit is being added to the plant of 
the Bathurst.Power and Paper Co, 
on the Nepisquit River. After sea- 
sonal adjustment employment in in- 
dustrial pursuits was at a higher 
level on September 1, the index being 
many points higher than on the same 
date in any of the years since 1920. 


Beauharnois Contract Placed 


The award of construction con- 
tracts bounded upward in the prov- 
ince of Quebec owing to the placing 
of the contract for a portion of the 
Beauharnois Canal and Power de- 
velopment at $10,000,000> The object 
is one of far-reaching importance to 
the Province, as a power develop- 
ment of such magnitude is bound to 
act as a magnet leading to a wide 
extension of industrial activity. Em- 
ployment after usual adjustment 
showed increase on September 1, the 
index being about one point higher 
than at the beginning of August. A 
marked gain in the output of elec- 
tric energy was a feature of the lat- 
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times were at new high levels in August, while the Prairie provinces 
and British —— aoe recession from the maximum points of 
of the year. ° 

The indexes (1926100) for Canada and the economic areas for 
August with the comparable indexes for July in brackets were as fol- 
lows: Canada 128.2 (126.0), Maritimes 140.4 (135.3), Quebec 127.1 


(126.9), Prairie Provinces 137.0 (138.6), British 


De 


ter part of the summer. The out- 


put in August was 713,519,000 k.w.h., 
an increase of 16,898,000 k.w.h. over 
July. The business index of Quebec 
was 127.1.in August compared with 
125.5 in the preceding month, Though 
the level of activity was not so high 
as in the early months of the year, 
the gain in August was a source of 
encouragement, , 

Business operations in Ontario 
moved into new high territory in the 
current period. Several factors such 
as employment and bank debits 
showed reduction in August, but the 
general index was higher.due mostly 
to favorable developments in regard 
to building permits and the commer- 
cial failures situation. The business 
index was 128.9 compared with 126.9 
in the preceding month. The steady 
advance during the present year is 
one of the impressive features of the 
economic situation of Canada. 

Lower Trend in Prairies 

Grain crop developments have led 
to a moderate reaction in business 
operations in the Prairie provinces 
during recent months, and the reces- 
sion was continued to the current 
period. Building permits expanded 
with a rush, and.bank debits were 
much higher in August than in the 
preceding month. Employment in 
industries was practically maintained 
after seasonal adjustment. Despite 
these hopeful indicators, the level of 
business was moderately lower, the 
index being 137.0 compared with 
138.6 in July. The adjoined chart 
shows that for several months in the 
early part of the year the index was 
above 140 or 40 p.c. higher than the 
average for 1926. This range was 
decidedly more favorable than any 
obtaining in 1928. Though the re- 
cession in recent months has slightly 
dulled the outlook, the present level 
is still satisfactory compared with 
preceding years. 

The gain in the output of electric 


LAKE OF THE WOODS MILLING CO., Ltd. 


Makers of FIVE 


ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


President and Managing Director 
FRANK 8S. MEIGHEN, C.M.G. 


Vice-President and General Manager 
WM. W. HUTCHISON 


Directors 
TANCREDE BIENVENU N.J. BREEN JOHN W.HOBBS ABNER KINGMAN 
/ 


HUGH MACKAY, K.C. WALTER 


R. W. REFORD RT. HON. LORD SHAUGNESSY, K.C, 


MOLSON _ ISAAC PITBLADO, K.C. 


PAUL F. SISE 


G. W. ALLAN, K.C,. HON. RODOLPHE LEMIEUX J. W. PYKE 


Secret 
M. H. HUTCHISON 


Treasurer 
R. F. MeNALLY 


Asst. Treasurer 
A. G. McMILLAN 


JOHN COTTON’S 


° TOBACCOS 


© YOU RECOGNIZE SOLID COM- 


FORT? HERE IS A MAN 


WHO 


LOVES HIS PIPE, REVELLING IN THE 
RICH, DELICATE SMOKE OF *‘SCOT- 


LAND’S BEST”. FREE FROM 


BITE 


AND BURN, JOHN COTTON’S TOBAC- 
COS ARE FOREMOST IN THE PEER- 
AGE OF QUALITY FOR PARTICULAR 


SMOKERS. 


1 OUNCE TIN 25¢ 
2OUNCE TIN 50c 
4 OUNCE TIN $1.00 


MILD — MEDIUM — STRONG 
SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


the Test 


7 Flooring that Stands ° 


of Time 


To puts a wear-resisting 
“skin” on Red Deer Brand 


Birch Flooring. 


Even after 


years of hard wear it still pre- 
serves its original fine appear- 
ance. Scientifically kiln dried, 
it does not move or open up 
. « « Accurately machined, it 
lays quickly and with a mini- 
mum of scraping. 

There’s‘a grade for every 
job—residences, public build- 


ings, schools, 
plants. 


Write for prices and 
full information. 


The 
Muskoka Wood ¥¢ 


Mfg. Co. Ltd. ff 
HUNTSVILLE, 


ONTARIO % 


Eastern Office: 
484 McGilf St. 
Montreal 
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power and in the volume of financial 
transfers were the favorable factors 
in the economic situation of British 
Columbia. The available water power 
in the province at ordinary 6 months 


flow has been estimated at more than | coa 


5,000,000 h.p., and the turbine in- 
stallation at the beginning of the 
year was 554,792 h.p. These figures 
should not be placed in direct com- 
parison for the purpose of deducing 
therefrom the percentage of the 
available water power resources de- 
veloped to-date. The installation 
throughout the Dominion averages 
30 p.c. greater than the maximum 
available power shown in govern- 
ment estimates. While the reservoir 
facilities for regulating stream flow 
have not been fully determined for 
British Columbia, it is clear that the 
power resources, developed and po- 
tential, are adequate to provide fully 
for mining and industrial expansion 
for many years. Sites are being ac- 
quired and development put in hand 
by the chief power companies of the 
province ensuring steady expansion 
in the industry from year to year. 


PROSPERITY OF N.S. 
AIDED BY FISH CATCH 


Maritime Province Has Had 
Fine Luck With the 
Nets 


From Our Own Correspondent 

HALIFAX.—The catch and landed 
value of the fisheries of Nova Scotia 
this year will show a very substantial 
increase over that of last year, in the 
opinion of F. C. Shreve, acting super- 
visor of the Nova Scotia Division of the 
Department of Fisheries. All the prin- 
cipal varieties of fish, with the excep- 
tion of hake, cusk and swordfish, 
register increased landings. The in- 
crease in the total catch for August 
of this year, as compared with the same 
month of last year amounts to 11,720,- 
900 lbs., or a percentage for that month 
of nearly 50 per cent. During August 
the total ow of fish landed was 
34,870,400 lbs., having a landed value 
of $567,414, as compared with a landed 
value of $409,526 for the same period 
last year. 

The chief varieties landed were cod 
haddock, halibut, herring, hake and 
cusk, pollock, mackerel, salmon and 
swordfish. 

The cod landings for the month this 


Balance of Issue 


Second Publ ic 


year were 14,893,900 lbs., having a 
landed value of $348,953, as compared 
with 10,500,100 lbs. valued at $172,142, 
during August of 1928. 
August, 1929 
Lbs. Value 
14,898,900 $348,935 


Halibut 

Herring 

Hake and Cusk 

Pollock 

Mackerel .....ccseses 
25,176 
38,546 


Loblaw’s Sales Gained 
20 P.C. Last Four Weeks 


Sales of Loblaw Groceterias for the 
four weeks ending August 24, were $1,- 
365,139 as against $1,093,765 for the 
same period in 1928, an increase of 
24.80 per cent. Sales for the current 
fiscal year to August 24, total $4,051,057 
as against $3,303,272 for the same 
period of 1928, an increase of 22.33 per 
cent. 

Net profit for the four weeks ending 
August 24, was $84,269 as against $26,- 
833 for the same period of 1928. Net 
profit for the current fiscal year to 
August 24, totals $224,796 as against 


_| $73,435 for the same period of 1928. 


H.R. Bain, Dee M. Roberts, 
President. General Manager 


H. R. BAIN & CO. 


LIMITED 


Dealers in 
Government, Municipal 
and 
Corporation Bonds 


O 


Head Office — Atlas Building, 
350 Bay St., Toronto 


Branch: ‘ 
215 St. James St., Montreal 


40,000 


Potato Crop Favorable 

An average yield of 85 barrels to the 
acre form the 1929 early crop ‘of: po- 
tatoes with some instances of yields 
ranging fram 90: to 120 barrels is re- 
ported in a otee sepett covering condi- 
tions in earl ptember issued by the 
New Brunswick Department of Agricul- 
ture. 


“Meat Packing Leads * 
Slaught “a meat packing is 
still Manj %. ing indu hie 
ing nreduced, is 1927, nae we 
° cts; as nst an output o 
si7brro0e in Me again and grist mills, 
the jargest group. Railway rolling 


stotk js thir Jargest, with a produc- 
tion of £10,000 ( in round ‘euven: 
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CANADIAN INTERNATIONAL 
INVESTMENT TRUST 


We have prepared | 
an analysis of the 
first half year's 
operations of this 

| Trust. A copy will 

| be mailed on request: 
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W.C. Pitfield & Company 


Royal Bank Building MONTREAL ‘Phone LAncaster 32% 
TORONTO QUEBEC OTTAWA SAINT JOHN VANCOUVER 


shares 


(Incorporated under the laws of the Dominion ef Canada) 
(An Investment Trust) 


COMMON STOCK: (No Par Value) 


Fully paid and non-assessable. 


CAPITALIZATION 


Common Shares, no — (this issue 


Deferred Common S 
*Purchased for 


The no value common 


par val 
by the 


par 

te Two dollars ($2.00) per share 

Nereaftat the said deferred shares 
o 


aggregate the sum of One 


equally share for share for any ad 
any liquidation or 

and the said no par deferred 
have the right to cast five (5) votes for every 


owners and holders of said common 
clared and payable will be paid by cheque payable at par at any branch of 


NO BONDS—NO PREFERRED STOCK 
TRANSFER AGENT: The Royal Trust Company; SOLICITOR: G. A. Campbell, E.C., 
bell, McMaster, Couture, Kerry & Bruneau, ; REGISTRARS: Montreal 

TORS: Messrs. Macintosh, 


The following have 
Browne, Urquhart & 


Montreal, 
Se a etenial Secretary 


URQUHART, Esq., Montreal, of 


ACER, 


Utility Investment Company; Br 


Chief 
real Life 


Insurance 
(Other Directors, to be elected, will be 


dollar 
vo 
eferred 


to act as Directors 


¢ THE COMPANY AND ITS BUSINESS 


The Second Public Utility 


Investment Company Limited is 


incorporated under the laws of the Dominion of Canada to car- 
ry on the business of an investment trust. Its operations fol- 
low the principles employed by representative English and 


Scottish investmen’ 
cessful over a long period 
dividends 


t trusts which have been remarkably suc- 


of years and have paid increasing 


The business of the Company is confined to the investment 
seasoned 


and reinvestment of its 


—— age ana aon 
@ prima: 
: ~- tek on in an investment olio 


tors the means of 


protected by unusual distribution of risk throu 


marketable 
Corapany is to afford to invest- 


resources in 


broad 


diversification in seasoned investments which are leaders in 
their class, such as bonds of governments and corporations 
and the preferred and common stocks of financial, public 
utility and industrial corporations. . 


ASSETS 


AND EARNINGS 


The assets of the Company consist of cash and readily 
i Revenues 


marketable investment securities. 


are derived 


from interest, dividends, bonuses, rights, etc., on its invest- 


ments, together with such 


posal, from time to time, 

The Company owns all 
the (First) Public Utility 
acq 
Company. 


fits as may accrue upon dis- 
of the securities it may own. 

of the deferred common shares of 
Investment Company and has thus 


uired control of and an equity in all assets of the latter 


Following the best practices of successful British invest- 
ment trusts, it is the policy of the Company to maintain a 
reserve fund out of income and profits and to disburse only 


moderate dividends until such reserve shall 


proportions. 


attain substantial 


Results to date indicate that all operating and adminis- 


trative expenses, { 


nelading 
the Executive, shall be less than 


moderate fees to Directors and 
1% of the capital rg 
gtish 


which is equal to the results obtained by outstanding 
and Scottish Investment Trusts. 


On 


September 5th, 1929, the Company paid an initial divi- 


dend of $1.00 per share following five months of operatien. 
MANAGEMENT 


The Company wil! have 


the benefit of the management re- 


sponsible for the success of the (First) Public Utility Invest- 


ment Company, 


which, during its first year of 


paid two dividends on its common shares equal to prevailing 


yie 


lds on high grade fixed interest-bearing securities. Far- 


rank lly share for 
a : share held at any meeting 


shares-shall have the right to cast one (1) vote for every share so 


minent men in C: 


Com 


Utility Investment Co., 


‘LIMITED 


4 


Authorized *"Te-be issued 
50,000 ahs.’ 40,000 chs. 
10,000 shs. 10,000 shs.* 


of Messrs Camp- 


Trust Company. AUDI- 
treal.. 


Cole & Robertson, C.A.,, Montreal; BANKERS: The Bank of 
DIRECTORS ; 


O'Meara & 


thermore, the 


shares of the Company have shown 2 
appreciation of over 50% within eighteen months 


original offering. 


—I4-CoL PETER L. BROWNE, M.C., Montreal, of 
=r, Limi ee toe (First) Public Utility Investment Company; J. H. Ac». 
ie ee, eee ‘ ministration & = 
Brig.-General T. L. TREMBLAY. CMG., D.S.O., and 
Commission; HECTOR CYPIHOT, Esq, M.D., Montreal, Director, Mont” 
y; C. G. DUNN, Esq., Quebec, of Messrs. Dunn, Company, Lid 
pro ‘anadian 


, Limited; Hon. L. A. DAVID, K.C.,. MP.P.y 
jon & Trust Co. Montreal; A. G.. 
) Public 


financial and industrial life). 


market 
of. the 


POLICY AND RESTRICTIONS—GENERAL. 


The following 
been adopted by the management, 


restrictive reguiations, among.others, have 


(a) Not more than 25% of the Company's resources may 
securi' 


be invested in 


any one security. 


(ec) The Company cannot, under 


chase or hold a controlling 


ities ing in any one country, ex- 
seers as ar mneren 


any consideration, pur- 
interest 


in any 


or 
enterprise, except the (First) Public Utility Investment Com- 
rprise, except i 


which it controls through 


p of all its deferred 


(e) All bonds and stocks must be bought at figtres which, 
in view of previous and prospective earning power, seem 


well below intrinsic values. 
(f) The resources of the Compan 
which, 


any country 
not stable government. 


y may not be employed in 
in the opinion of the management, has 


(g) The Company will not act as a broker or underwriter. 


-It will 
tially, the Compan 
% bonds and 


sell securities entirely for its own account. 
y’s investment holdings will 


i 60% preferred and/or common 
stocks, with a preponderance of public utility securities in the 


latter group. 


(i) If, on account of changing conditions, any. security. be- 


comes ineligible under these restrictions, it 


of without delay. 


disposed 


4 ‘ 


Ne share of stock, either deferred or common, has been or 


will be sold for any other 

is no bouus or promotion 
— a no weed Sy 

regula’ 3 governing 
Application 


preferred shares authorized and 
are detailed «above. 


will be made in due course to list this stock on 


recognized stock exchanges. 


Definitive certificates are now ready for delivery,- 
We offer the unsold balance of this: issue at: 


$28.00 per share 
Browne, Urquhart & Company 


LIMITED 


266 St. James Street West, Montreal—Telephone HArbour 2111 
QUEBEC — 132 St. Peter Street 


OTTAWA— Victoria Building 
Telephone Queen 7600 P 


The statements contained in this advertisement 


which we acted in 


Telephone 2-6258 


are not guaranteed, but are based upon information which we believe to be reliable and 
purchasing these securities. 
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~ THE STORY OF MONTREAL 


Canada's greatest avenue of commerce—St. James Street. Along it are concentrated the leading financial institutions. 
e* Dominating its sky-line is the new Royal Bank Head Office Building. 


| “St. James Street” 


OMMERCE changes the fate and genius of nations”..... To Canadians—and in com- 
mercial centres throughout the world—‘“St. James Street,” Montreal, is symbolic of the 
fate and genius of the Canadian nation. In this street, the imagination pictures giants of 
finance in whose hands rests the commercial progress of the nation—and the picture is a 


true:one. 
Within and about “St. James Street,” there hovers the spirit of Canada’s nation-builders; men like 
Sir'William Van Hofne, R. B. Angus, Lord Strathcona, Sir Hugh Allan, Sir Vincent Meredith, 
C..R. Hosmer, the Molsons, Baron Shaughnessy—colorful, magnetic and compelling names of 
those through whose genius Canada grew in industrial, financial and commercial stature. 


Emerson says “Commerce is a game of skill which everyone cannot play and which few men can 
play-well.” The mantle of those who in the past wove the rich fabric of an expanding Canada 
has fallen on capable and willing shoulders. 


Among those who now “play well” the game of commerce in “St. James Street” are:—Sir Herbert 
Holt, the commanding figure today on the “Street,” Sir Charles Gordon, Sir Frederick Williams 
Taylor, Herbert Molson, A. J. Dawes, J. W. McConnell, E. W. Beatty, Sir Henry Thornton, R. O. 
Sweezey, W. A. Black, L. B. MacFarlane, Sir Hormidas Laporte, S. J. B. Rolland, I. W. Killam, 
Beaudry Leman, A. J. Nesbitt, E. L. Pease, N. A. Timmins, H. R. Drummond and many others. 


“St. James Street” has been the leading centre in the financing and building of Canada’s two great’ 


railway systems, both of which have their headquarters in Montreal. It is the dominant factor in 
Canadian banking. It has played a vital part in the growth of Quebec’s leadership in hydro-power 

_ development. It is behind the growth of pulp and paper into Canada’s greatest industry whose 
headquarters centres here, The same is true of the textile industry. 


For these five industries alone “St. James Street” holds the purse strings to four billion dollars of 
wealth invested in Canada. 


The influence of “St. 'James Street” has been constructive, creative and far-reaching in its effect 
on the growth of Canada to a nation of first rank in world affairs, 


Within Canada itself, its influence has achieved a major part in the development of Canada’s 
natural resources and in the growth of the nation’s industry—adding to our economic wealth. pur- 
chasing power and opportunities, 


Montreal has the largest Stock Exchange in Canada and one of the 
most important on the continent. 


The Exchange handled 18,989,122 shares in 1928, representing an 
approximate value of $1,500,000,000; 9,994,624 shares were traded 
in 1927. The above figures are only applicable to. the “Big Board” 
and do not include trading on the Montreal Curb Market and on 
what is now the Consolidated Mining and Oil Exchange. 


“St, James Street” is the centre of the Canadian banking system and 
the head office of the following banks: The Royal Bank of Canada, the 
Bank of Montreal, Banque Canadienne Nationale, Banque Pro- 
vinciale du Canada, the Montreal City and District Bank (non- 
chartered). Barclays Bank (Canada) has just opened its head office 
on “St. James Street.” | 

The assets of these four’chartered banks total today $2,080,498,081, 
or almost 60 per cent of the total assets of all Canadian chartered 


banks. 


* Montreal’s chartered banks have 2500 branches, or nearly 60 per cent 


of the total for all chartered banks; 131 of these branches are outside 
of Canada. 


Bank debits to individual accounts in Montreal totalled $13,962,000, - 
000 in 1928; larger than in any other Canadian city and nearly 
doubled in the past four years; 1927 figures totalled $11,780,000,000. 
Montreal is an important trust company centre—including Canada’s 
largest trust company. The Royal Trust, Montreal Trust, Crown 
Trust, Genetal Trust of Canada, Administration and Trust Com- 
pany,.the Prudential Trust, make their headquarters in Montreal and 
for 1928 had assets in shareholders’ funds of $13,590,850; in guar- 


anteed funds of $38,830,699; and estates under administration, of — 


$792,724,722. 


Montreal is an outstanding headquarters for insurance companies. 
Three Canadian life insurance companies have their headquarters in 
Montreal—one of them the Sun Life Insurance Company, the largest 
in the British Empire. 


These three companies had net assurance in force in 1928 of $2,955,- 
762,103—exceeding the total of any other Canadian city. In addition, 
Montreal is the headquarters for a number of fire and casualty 
insurance companies. 


Many notable investment banking houses whose influence has been 
far-reaching in promoting Canada’s industrial expansion through the 
direction of capital flow into new enterprises, have their head offices 
in Montreal. . 


Montreal’s stock exchange leadership has created, and been created by, 
a group of stock brokerage firms whose integrity and acumen have 
done much for many years to meet the growing need in Canada for 
thoroughly competent, trustworthy stock brokerage service. 


In addition many of Canada’s important mortgage loan, discount, title 
and guarantee, etc., companies make Montreal their headquarters. 
The press of Montreal has played a constructive part in the dissemina- 
tion of financial news, thus broadening investors familiarity with 
financial affairs. * 


The Bell Telephone Company of Canada, a $150,000,000 corporation 
with head office in Montreal, is another vital factor in “St. James 
Street’s” leadership and influence. Without the growth, speed, 
accuracy and breadth of contacts of telephone service banking, invest- 
ment banking, stock exchange and commercial operations could not 
have progressed to their present fruitful degree. 


= @ @ 


In early Montreal, St. James Street was a residential street with Notre 
Dame Street the commercial centre. 


As far back as 1817 the Bank of Montreal was founded and, as the 
oldest banking house in Canada, marked the beginning of Canada’s 
financial growth. 


Whilst today St. James Street dominates, Notre Dame Street, St. 
John, St. Francois Xavier—on which is the impressive home of the 
Montreal Stock Exchange and Curb Market—St. Sacrament Street, 
Place d’Armes, also have their quota of financial arf insurance houses. 
St. James Street’s influence has spread abroad. Montreal’s banks have 
done a great deal toward promoting Canada’s foreign trade through 
their alertness in establishing branches in foreign countries, ‘The 
Royal Bank of Canada leads in the number of foreign branches cover- 
ing South America, the West Indies, France, Spain, Newfoundland 
and the United States. The Bank of Montreal also provides a wide 
service abroad. 


Montreal’s leading investment houses have been instrumental not only 
in the securing of much foreign capital for Canadian investment but 
have financed a number of successful enterprises outside of Canada. 


St. James Street in 1830, the building in the right foreground 


Sixth of.a series of articles de- 
scribing the city of Montreal. 
These public- spirited firms 
and institutions have made 
possible the series. 


The Bell Telephone 
Company of Canada 
“Accelerating and Unifying 
Montreal's Growth” 


Canadian Vickers Limited 
Ship Building—Engineering— 
Structural Steel—Aviation 


Consolidated Oka Sand & 
Gravel Company Limited 
248 McCord Street 


Crown Trust Company 
Executors—Trustees— 
Financial Agents 
393 St. James St. 


Eastern Claude Neon Ltd. 
Advertising Signs—Aviation 
Lights—Beacons 
312 Sherbrooke St. East 


Che Gasette 


“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for over. 60 years . 
Harris, Forbes & Co. 
Limited 


Investment Bankers 
469 St. John St. 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 
1112 St. Catherine Street West 
580 St. Catherine Street East 


McColl-Frontenac Oil 
Company, Limited 
McColl-Frontenac Products: 
Cyclo Gas (No Knock) 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


Montreal Exhibition 
Company Limited 
“100,000 Square Feet of 

Exhibition Space” ’ 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
Dual Service 

Gas @nd Electricity 


The Montreal Lithographing 
Company Limited 


Labels—Colored Advertising 
Commercial Stationery 
Ontario St. and Papineau Ave. 


Montreal Tramways Company 
A Tram or Autobus to anywhere 
within Montreal 
The Robert Simpson 

Montreal Limited 
Montreal’s Store of Specialized 


Fashions 


The National Breweries 
Limited 
Operating 
Dow Brewery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: ° 
Montreal Stock Exchange 
Montreal Curb Market 
Transportation Bldg. 


Property Corporation of 
Canada Limited 


“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The W orld’s Best to Eat” 


is the Bank of Montreal. 
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‘C.N.R.’s New: Vancouver- Hostelry 


This new hotel of the Canadian National Railways now being constructed at Vancouver 


has 16 stories containing 600 guest rooms. The 


hotel faces on three streets with 260 feet 


on Georgia St., 187 feet on Hornby St., and a similar frontage on Burrard St. It is 
located in downtown Vancouver. 


See Cabinet Changes 
as Assured Prelude 
to Federal Election 


From Our Own Correspondent 


OTTAWA.—As the sixteenth par- 
liament swings into its fourth year 
of life, there are presistent rumors 
around parliament hill of election 
tactics and cabinet reorganizations. 
Under normal circumstances the 
next Federal election would take 
place next autumn but for some ob- 
secure reason the cabinet seems to be 
very eager that an impression should 
go abroad that the appeal to the 
country will not take place until 
1931. Pe 

The presumption, perhaps, is that 
if the Liberal party can prepare a 
policy which will make a strong ap- 
peal to the electorate, while the Con- 
servatives, convinced that an early 
election is not to be expected, allow 
matters to drift along in a natural 
way, the advantage in the event of 
a sudden election will lie altogether 
with government forces. Eight 
months ago the Liberal members of 
parliament, both east and west and 
some Progressives as well, were 
genuinely alarmed by the prospect 
of a higher tariff in the United 
States and by the likelihood that a 
cry for retaliation would arise. The 
Conservatives already have exploit- 
ed a policy of retaliation to the limit 
and are the only political group in 
the country which can e such a 
policy a central plank in an election 
z ‘orm without doing violence to 
economic principles. Obviously 
a tariff retaliation issue would be 
the very worst kind of an issue for 
the Liberal party, pledged as it is 
to low tariff. 


Searching of Heart 

Therefore it may be believed that 
there was much searching of heart 
and no little anxiety in Ottawa last 
spring at the prospect of the tariff 
revision at Washington. Since then, 
however, events have occurred which 
have shown the Liberals a way out 
of this tangle and no doubt the move- 
ment for an early election took on 
new strength as this more favorable 
situation developed. 

At any rate there has been an air 
of mystery and withal of great con- 
fidence in government circles here 
ever since the Rt. Hon. J. H. Thomas 
completed his Canadian tour. It will 
be recalled that at that time the 
suggestion was made that an Em- 
pire economic conference should be 
called. next summer at which the 
representatives of all parts of the 
Empire should meet at Ottawa to 
discuss ways and means of stimulat- 
ing British trade. The Canadian 
government ardently supported the 
calling of such a conference and Mr. 
Thomas fell in line. It is true that 
Australia took exception to the 
locale of the conference being-fixed 
for Ottawa but it is felt here that 
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Limited 


7% Cumulative Sinking Fund 
Redeemable Convertible Preferred Shares 


Each Share of Preferred Stock may be converted 
into two shares of Common Stock 


This Company is experiencing the best year in its 
history. Sales to date are about 20% in excess of 
those for the same period of 1928. Arrangements 
are being made to move into a.new, modern and 
more efficient plant now in course of construction. 
Outlook for the Company is very satisfactory. | 


Price: at the market, to yield about 6.35% if 


The common stock of the Company, in our opinion, 


presents a : 


opportunity to participate in 


the future growth of one of our successful chain. 
store enterprises, 


Price—at the market 


Further particulars upon request 


R. A. DALY & Co. 


80 KING STREET WEST 
TORONTO 


these difficulties will be surmounted. 

Since Mr. Thomas went home, it 
has been quite clear that the govern- 
ment is framing the future fiscal 
policy on a new plan. Hence the 
strong indications of a widening of 
the British preference on iron and 
steel products at the next session. 
Probably the line of action which 
has been marked out is that the Lib- 
erals should come to parliament next 
year with a budget in which the 
tariff against the United States will 
be increased considerably, and the 
rates of duty under the British pref- 
erence reduced. In this way the 
government could claim to be retali- 
ating against the United States and, 
also, to be following true low tariff 
doctrine in protecting the consumer 
against higher prices. 

Then at the conference itself, this 
Dominion would be in a good posi- 
tion to seek trade advantages with 
other parts of the Empire and if 
successful would have a splendid 
talking point in any election which 
might follow. The desire, of course, 
would be to bring on a Federal elec- 
tion. almost immediately after the 
conference, if the government suc- 
ceeded in getting valuable trade con- 
cessions. 

This, in a sketchy way, seems to 
be the line of political strategy 
which the government will follow 
in the next twelve months and if 
everits turn out favorably to thie 
Liberals the general: election un- 
questionably will take place in the 
autumn of 1930. 


Robb May Retire 


In regard to a cabinet. reorganiza- 
tion, the future is much more un- 
certain. There have been reported 
rumors in the last two years of the 
new: retirement of Hon. J. A. Robb, 
minister of finance. Mr. Robb, of 
course, is getting on in years and un- 
doubtedly feels the strain of office, 
particularly during the sessions. But 
unless he suffers a breakdown in 
health, which is unlikely, he will not 
be allowed to quit his post until a 
new parliament is assembled. For 
one thing he is too valuable an asset 
as a vote getter, to be allowed to 
retire. 

There is some talk of a change in 
the cabinet representation from 
Manitoba. Hon. Robert: Forke, min- 
ister of immigration, is said to be 
certain to take the vacant senator- 
ship in that province, leaving the 
way open for the appointment of a 
successor. The next cabinet recruit 
from Manitoba almost certainly 
will be Hon. T. A. Crerar, a member 
of the Union Government and the 
first leader of the Progressive party. 
Mr. Crerar,- however, may not be 
willing to take on the portfolio of 
immigration and, anyway, there are 
good grounds for believing that Mr. 
Forke’s elevation to the red chamber 
is being taken too much for granted. 
There is no reason, of course, why 
Manitoba should not have two repre- 
sentatives in the cabinef and this 
may be the final outcome. In that 
event Mr. Crerar probably would 
come in as minister of agriculture 
and Hon. W. R. Motherwell, the pres- 
ent incumbent, would don the vice- 
regal purple and become lieutenant- 
governor of Saskatchewan. How- 
ever, Mr. Motherwell is given credit 
here for having made a success, ad- 
ministratively, of his department 
and there is no disposition to push 
him out against his will. 


CANADA MALTING 
PLANT OPERATES 


TO ITS CAPACITY) OF PRESENT PLANT 


Company’s Stock Selling at 
21, Gives Return of 
7 Per Cent 


Considerable surprise is being ex- 
pressed by those close to the man- 
agement of Canada Malting, that 
the shares of the company should be 
currently selling around 21, the low 
point of the year, when preliminary 
figures covering the fiscal period 
ended August 31 last indicate that 
earnings were at ‘the rate of $2.25 
per share. . The stock carries a divi- 
dend of $1.50 per share, giving, at 
the current market level, an approxi- 
mate return of 7 per cent and is 
selling at the moment precisely 20 
points below the high point for the 
year, 


In the twelve months ended Aug- 
ust 31 net earnings, before depreci- 
ation and taxes, amounted.to $600,- 
000, and, after the deductions men- 
tioned have been made, there will 
remain something like $450,000 
available for dividends on the no- 
par value common shares. The pre- 
vious report showed net earnings, 
on a.corresponding basis, of $243,- 
045, equal to $1.94 a share. 

The company is in a strong liquid 
position. Despite the fact that a 
large portion of the cost of the new 
plant on the Toronto water front was 
defrayed out of earnings, $200,000 
out of a total of $700,000 being met 
in this way, the net working capital, 
when the report finally issues, will 
be shown to be close to $1,800,000. 
Current assets will be $1,873,000 as 
against liabilities of only $80,000, a 
ratio of better than 23° to 1. The 
ratio of current assets to liabilities 
in 1928 was 15 to 1. 

The new. plant, which was only 
poe in operation in March last, 

as been kept operating to capacity 
ever since and this situation, it is 
anticipated, will be continued for 
several months to come. The com- 
pany is generally assumed to do 
business with the breweries, but this 
is a misapprehension; sales on an ex- 
tensive scale are made to other in- 
dustries as well. 


Maclaren Dam 
Plan at Quebec 
For Approval 


From Our Own Correspondent 

MONTREAL.—The. James Mac- 
Laren Company has given notice to 
the Provincial government that it 
intends to construct a concrete dam 
and other works across the Lievre 
River at Cedar Rapids, which will 
create a storage reservoir of 25,- 
000,000,000 cubic feet of water. The 


dam will store at all seasons the. 


water at White Fish Lake, Lac des 
Sables. and the Lievre River and its 
tributaries, with the object of con- 
serving them so as to regulate their 
flow and thus to assure a uniform 
supply to the waterworks system 
and to mills, and a constancy of 
hydraulic power. 

Construction of this reservoir 
forms part of the general develop- 
ment scheme which James MacLaren 
Company have now undertaken, The 
works are divided into two principal 
divisions, namely, water power and 
pulp and paper. Work is well ad- 
vanced on the construction of the 
newsprint mill, which will have a 
daily capacity of 250 tons. Approxi- 
mately $6,000,000 will be expended 
on this unit. 

The hydro power scheme of the 
MacLaren Company is extensive, in- 
volving utilization of its power Po- 
tentialities on the Lievre River be- 
tween Buckingham and Masson. At 
a site, adjacent to the lumber mills, 
the Company has developed 15,000 
horse power, with which the mills 
are operated. The new plant, how- 
ever, will be located at High Falls 
and will have an initial installation 
of three 30,000 horse power units 
with provision for installation of a 
fourth at a latter date. The con- 
struction of the power house will 
cost approximately $5,000,000 and 
the storage dam at Cedar Rapids 
$1,500,000. The two developments 
are expected to be completed in the 
spring of 1930. 


Motors Use Quebec Bridge — , 
The roadway over the union bridge 
was opened for traffic on September 22, 
when between 1,200 and 1,500 cars 
crossed within the twelve hours be-. 
tween 8 a.m. and 8 p.m. 


Manitoba Earns Surplus 
A surplus of $2,005.62 for the fiscal 
year ending April 30, is announced by 
the provincial government of Mani- 
toba. Revenues earned from all sources 
for thé year amounted to $12,435,110.03. 
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We have just completed 


An Analysis of 
HUNTS, LIMITED 
Class A Stock 


and will be glad to send you a copy on 


request. 


Hunts, Limited, is a rapidly growing 
company under exceptionally capable man- 
agement. Sales have increased 151 per cent. 
in the past five years. We recommend the 
Class A stock at the market as a promising 
business man’s investment, 


McLeod, Young, Weir &, Co. 
Limited 
Metropolitan Bidg., Toronto 


CHARLES GURD CO. 
PLANS EXPANSION 


Further Addition to New 
Structure is Contem- 
plated 


From Our Own Correspondent 

MONTREAL—Charles Gurd 
Company is contemplating another 
addition to its existing plant. While 
a single story building to house 
new equipment was recently com- 
pleted, it is understood that two 
more stories may be added to the 
new structure, 


A letter mailed to shareholders 
on October 1, over the signature 
of A. McA. Murphy, president of 
the company says in part: 

“The new building has already proven 
to be a good investment from both the 
operative point of view and that of the 
health and comfort of our employees. 

“The re-arrangement of the plant and 
the new machinery installations have 
more than justified their cost. 

“You directors have under considera- 
tion in the matter of still further ex- 
pansion with a view to yet greater 
efficiency on the one hand, and on the 
other with the object of securing rev- 
enue from the valuable spaces of our 
extensive property not now remuner- 
atively occupied. 

“These plans will be submitted and 
explained to you in due course. 

“In the meantime the board and the 
management are greatly appreciative of 
your expressed confidence and of the 
practical support accorded them in so 
many ways. 

“The business is sound, its.manage- 
ment optimistic and eager, and its di- 
rectorate confident.” 


Sales Show Gain 


Sales and earnings are reported 
to be in excess of those of last year 
to date, and the outlook for the re- 
mainder of the year is satisfactory. 
The new equipment installed last 
summer has materially increased the 
capacity production of the plant, 
which now has an output of somé 
26 different lines of beverages. 


Last year the company’s net prof- 
its, after providing for deprecia- 
tion and income tax, amounted to 
$207,017, or the equivalent of $2.98 
a share on the 60,000 shares of com- 
mon stock outstanding. In all prob- 
ability this figure will be bettered 
at the end of the current fiscal year, 
December 31, 1929. 


Since the inception of the present 
company, and the introduction of a 
public investment. interest, Charles 
Gurd and Company has made steady 
progress. A mortgage of $300,000 
was retired: in. 1928, and shortly 
afterwards 2,000 shares of preferred 
stock were redeemed. 


Dividend Was Raised 


The common shares were then 
split two for one lea’ the capital 
structure as-it stands , namely, 
$300,000 of preferred, and 60,000 
shares of no par common. The quar- 
terly dividend on the common was 
raised 40 to 50 cents a share in 
March, 1929. 

The importance of the company’s 
subsidiary, Charles Gurd and Com- 
pany, (Maritimt) should not be 
minimized. Although it may be 
some time before the parent com- 
pany realizes fully on its original 
investment, the Maritime company 
has made substantial strides-in the 
past year, and should prove a money 
maker in the future. 

The plant, which is located in Saint 
John, is modern and efficient and the 
company is building up a wide mar- 
ket for its products. During the 
first half of the current year the 
subsidiary earned two-thirds of its 
full-preferred dividend requirements 
for the entire year. 

An addition to the Saint John 
plant is presently under construction 
in the shape of another storage 
room; the bottling capacity of the 
ceneetent installed is 48,000 bottles 


a day. ' 

The stock of Charles Gurd and 
Company has been more active re- 
cently, and is currently selling 
around 39 as opposed to a high for 
the year of 43. 
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‘Can. Foundries Earnings |SHAUGHNESSY 


Show Substantial Gain 


From Our Own Correspondent 


MONTREAL.—Earnings of Can- 
ada Foundries & Forgings for the 
first seven months of the current 
fiscal year are understood to be in 
excess of those of the same period 
last year, and indications point to 
the ‘possibility of a dividend dis- 
bursement on the class B shares 


toward the end of the year. The 
various plants of the company are 


still working at capacity and the 
prospect of a marked improvement 


in earnings at the end of the year 
is evident. 


The situation has been discounted, 
marketwise by the action. of the 
class B shares which continue to 
sell above the A shares, though a 
dividend of $1.50 annually is paid on 
the latter stock. 


However, the B shares are en- 


Gaumont British Report 
Reveals Small Profit Gain 


From Our Own Correspondent 
MONTREAL.—Income from theatres 
controlled by Gaumont British Picture 
Corporation for the fiscal year ended 
March 31, 1929, totalled £83,182 as com- 
pared with £104,989 in the previous 
year. Incomes from investments, sun- 
dry profits and transfer fees, amounted 
to £222,694, a substantial increase, mak- 
ing a total of £305,826 as compared to 
£282,711 in 1928. 4 
However, net profits, after interest 
charges, taxes and depreciation totalled 
£176,833 as compared with £175,791, a 
negligible gain. 

n the one hand. capital has ex- 
panded by £1,000,000 to £3,090,742 while 
investments in subsidiary and allied 
companies have grown from £1,075,586 
to £5,359,459. 


Flying Time of Air Clubs 
Already Exceeds 1928 


From Our Own Correspondent 


MONTREAL, — Available figures to |! 


date show that the flying time of light 
aeroplane clubs in Canada have ex- 
ceeded by 2,000 hours the total flyin 
time of 1928. During the first eight an 
half months of this year the clubs 
have put in more than 10,000 hours in 
the air. 

The Winnipeg Club heads the list 
with over 1,000 hours, Toronto a close 
second, with Ottawa third. 

Further indication of flying activities 
is seen in the fact that 192 new private 
pilots and 57 commercial pilots have 
graduated from the ranks of the club 
students, while in 1928 these figures 
stood at 111 and 28 respectively. 

This year there are 22 clubs in actual 
operation as against 15 last year. 


Maritimes Are Prosperous 


At a recent meeing of the Maritime 
members of the Canadian Press in Hali- 
fax, it was given as the concensus of 
opinion from Nova Seotia, New Bruns- 
wick and Prince Edward Island. that 
the Maritimes have definitely turned 
thagornar: that the.past year had been 
one of distinct progress; that agricul- 
ture. recorded a profitable season and 
that the industrial situation is better 
than at any time since the war. 
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Seventeen Years Dividend 
Record 


We have what we believe to be authentic records 
of seventeen British American Investment Trusts, 
covering a period of seventeen years. 


In 1909, the average dividend paid by these seven- 
teen companies was 7.23%. In 1926, the average 
dividend paid by the same seventeen companies was 
12.97%. Now look at the records of these Investment 
Trusts for the years 1914 to 1918, when conditions 
were the most adverse under which a group of 
Investment Trusts could be called upon to operate. 
In 1914, the seventeen Investment Trusts paid aver- 
age dividends of 8.56%. In 1918, the same companies 
paid dividends averaging 8.20%. 


We think that no further figures are needed to 
demonstrate the stability of earning power of well- 
managed Investment Trusts. 


With regard to the future of Investment Trusts 
in general, we feel confident that they will not be 
called upon to face more trying conditions in the 
future than those experienced by the British Invest- 
ment Trusts in 1914 to 1918. We feel equally con- 
fident that the Investment Trust with a portfolio 
of securities international in character, is one of the 
safest vehicles for the investment of money that we 


can offer to the public. 


est, we shall be pleased to send full 
ee cine an Investment Trust of this 


type. 


BELL, GOUINLOCK & CO. 
LIMITED 


67 YONGE ST. 


WM ELGIN 2236 


~ TORONTO 


titled to,a disbursement. of $1.50 a 
share after this amount has been 
paid on the A stock, and further, 
they share equally in any distribu- 
tion of earnings after $1.50 -has been 
paid on each class of securities. 

Evidently current earnings are 
well in excess of these dividend re- 

uirements, and it is possible that 
the management will place the B 
stock on a dividend basis at a later 
date. 

Last year Canada Foundries’ net 
operating profits amounted to $111,- 
220 or the equivalent of $2.90 a 
share on the A stock. However, the 
financial statement at that time did 
not reflect the large volume of orders 
which the company has undertaken 
during the past six months, and 
there is no doubt that this figure 
will be bettered by a good margin 
at the close of the current fiscal 
year December 31. 


Dom. Distillers Appoint 
Three Directors to Board 


From Our Own Correspondent 

MONTREAL. — Dominion Distillers 
Consolidated, Limited, announces the 
appointment of three new directors to 
the board, namely, Senator Jacques 
Bureau, Senator Philippe F. Paradis, 
and H, L. Rutherford. 

Recent additions to the distillery at 
Ville St. Pierre and the acquisition of 
the Peter Lyall plante at Long Pointe, 
together with the more recent purchase 
of the Canadian Distilleries, Limited, 
at Sorel, are indicative of the extent to 
which the company has ,\expanded its 
operations. " 

To reimburse the company for ex- 
penditures made, an offering of 56,150 
shares of class “A” stock were offered. 
last summer at $17.50 a share, a price 
of about $5 a ghare in excess of the 
then current quotation for the stock on 
the Montreal Curb market. 

An initial dividend of 25 cents a 
share was recently declared, on the 
—_ A stock, payable September 1, 


Canada Steamships Launches 
New 600-Foot Bulk Freighter 
From Our Own Correspondent 
MONTREAL, — Canada Steamshi 

Lines new 600 foot bulk freighter S. 

Stadacona has been launched at Mid- 
land, Ont. She has a capacity of. nearly 
half a million bushels. of grain and is 
equipped to carry ore and coal. Work 


on the new ship was commenced in} sq} 


February and a gang of 300 men has 

rushed the job to completion. : 
An interesting feature of the con- 

struction is the installation of the 

_— type of Marconi ' directional 
nder. . 


NOW RUNNING 


C. IA. ALONE 


ae 


Other 
Directors Have 
Resigned 


HERBERT MARLER OF 


No Explanation Given Why 
Resignation Has Not 
Been Announced 
Before 


From Our Own Correspondent 

MONTREAL.—Hon. H. M. 
has resigned from the board of 
adian Industrial Alcohol, ac 
to information received 
Financial Post” this week. 
makes the fourth director to 
‘resi from that co’ 
in the past four mo and means 
that there is virtually no shareholder 
representation on the board outside 
of Lord Shaughnessy, the president, 
who controls’ the company. The re- 
maining members of the board are 
all employees of the corporation. 

Lord Shaughnessy has not yet re~ 
turned from his Western tri 
director of 
Railway and accordingly no official 
statement is available to account for 
the resignation of the four Montreal 
citizens who were members of the 
board until June and July of this 
year. 


All 


As pointed-out in “The Financial 


Post” last weék, when the resigna< 
Fh of = a: bef im R, 
ecary nry was alk 
nounced, the recent slump in Alco- 
hol’s shares has been attributed 


Shareholder . 


tion with: 


es 


va 


one of the ex-directors to a lack of a 
inistration. ; 


confidence in’the adm 
In - the. meantime, 


co! 


The report does not 
until. November or r—la 
year it appeared on November 80. 
Situation Has Improved 
It gs known, however 
Soa wontons’ rhea 
make a- 
‘been for the i 
The com 
nsid: 


: 


earl a tener ieoaae drop 

earlier in, the year a 

ping \off in export sales, ia which 
F (Continued on page 17) 
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Fashion-Craft 
TOPCOATS 


New Styles! 


We are now showing a 


new Fashion Craft Topco 
and free fitting models, also set-in sleeve 


Ra 


and Guards models. 


New Patterns! 


most complete range of 
ats for Fall. New 


New weaves in Tweeds, Angoras, Donegals, 
Harris Tweeds and Camel Hair. Popular shades 
of greys, tans, and oxford. ‘They must be seen 


to be appreciated. 


$25 to $65 


The well dressed man will wear a hat to match 
his Topcoat. We are featuring the newest sha 
and shades in soft and stiff hats priced at $5 to 


22 KING ST. W. 
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_. AID FIRE MARSHALS 
| Educational Efforts of Asso- 


* larly with 
This 


. duction until 


» more conscious, that eve 


OBSERVE DOMINION FIRE PREVENTION WE. 


ENDS DECADE 


OF SERVICE 


Dominion. Fire -Prevention 
Body Performs Good 
Work : 


ciation Spread Gospel of 
How to Reduce Costs 
of Fire 


, By G. D. FINLAYSON, 
Secretary, Dominion Fire Prevention 


» "The year 1929 marks the end of the 
_ first decade of the existence of the 


“Dominion Fire Prevention Associa- 
tion. 


- his association grew out of a 
. meeting convened on the authority 
. of the Minister of Finance; in 1918, 
: meee map La rege pewter 
Canada’s oss, and particu- 

relation to the bearing of 
practices on property 
from fire... 


the gradually mounting losses of 
property from fire claims of insur- 
ance companies. from slightly over 
eee , in 1908, to over $19,- 
000,000 in 1918. Jt was apparent, 
also, that, with the termination of 
the war and the commencement of 
‘the period of readjustment, special 
hazards be encountered which 
should be studied and dealt with, so 
far as possible... 
Formed Association 
The meeting of 1918 was: attended 

by representatives of business and 
i tiois to the 
. number of , and in 1919 these 
; with several others, 
were f 

minion Fire 


org: as the Do- 

vention Association. 

The number of affiliated organiza- 

tions has since increased from time 

to time until, at the present time, 

there are over thirty organizations 

- eo-operating in the work of the as- 
- sociation. ; 

The fears entertdined, at the out- 

' set, of the fire losses in prospect for 


‘the next few years were realized. 


The insured losses of over $19,000,- 
000 in 1918 increased to, nearly $33,- 


‘ 900,000 in 1922. Since that time, 


however, the Ra ual re- 
*¥927 the recofded in- 
losses were reduced to less 


_ sured 
rene $21,000,000, or slightly greater 


were in 1918, The corres- 


f Boe soe osses for 1928 amounted to 


Farm Experience Unfavorable 
There has been noted in previous 


_Teports the unfavorable insurance 


in farm properties. It is 


experience 
tifying to be able to say that the 
fosses in this class are showing a 


0 nt, ~The loss ratio 
“1928 was per cent of the 
received, while in 1927 


'. premiums 
’ this ratio was reduced to 68.78 per 
- cent. 
1923 to 


Over the seerene period, 
1927, inclusive, however, the 
class shows a ratio of 93.78 per cent, 
“30 class of property con- 


» tributes very largely to the total 
z Property loss in the Dominion. 


; work of the association has 


been, as heretofore, directed to the 
_ | securing 
- struction 
SP 


of better f of con- 
iter mpsmods 


equipment or msnufactur- 
properties and there is a gradu- 
t proportion of build- 

nada protected in’this way. 

en from the.statistical 

Roperty loss in sprink- 


terial damage. was sustained 
record shows+that one of the most 
common causes’ of spriftkler losses is 
the negligent taintenance of sprink- 
ler systems. This illustrates the fact, 
of which we are every: day. becoming 
¢ at improve- 
ment in our economic and social de- 
velopment is accompanied by its 
eatin aaees. by ea sys- 
protection reperty is one 
of the most efficient devices invent- 
ed for this purpose, but it must be 
efficiently maintained... Without 
. efficient maintenance it may be pro- 
ductive of losses greater than those 
it is designed to prevent. 


Special Hazard in X-ray Films 
We have the,same thing in connec- 


. tion with the X-ray, I suppose one 


_ tion-of what 


of the atest boons to humanity; 
yet we find there is a special hazard 
in X-ray films, Filling stations are 
also sometimes regarded as an indi- 
cation or index of improvement in 
civilization, although some doubt 
that, but if the gasoline leaks into 
the sewers, we find they have also 
a special hazard. 

In the case of sprinkler systems, 
it is for the above reason that 
frequent inspection and testing of 
such systems is essential if the best 
results are to be obtained. 

The improvement in construction 
and the reduction in property loss 
have had their effect on the pre- 
mium rates on insured property. In 
1918 the rate of premium per cent 
of risks written was 1.06 per cent. 
Five years later, in 1923, this rate, 
as the result of gradual reductions, 
reached 1 per cent, and in 1928 the 
rate was further reduced to .87 per 


cent. That is 87 cents per $100 of 


insured property. 
Savings to Public 


Had the average insurance rate of 


1918 applied tothe risks written in 
1928 the insurance premiums paid 
by the public would cre been $97,- 
- 596,523 instead of $80,417,914, or an 
excess payment of $17,178,609. This 
amount may be.taken as an indica- 
. : publie gains by sup- 
rting fire -prevention work and, 
e as the gain has been, it is 
no compared with what might 
be done with @ whole-hearted effort 
= the t che 3 ae, a the 
leaders in the: ie 0. hada. 
If the oldsfanhioned 1 jle* that 
thrift is essential to true: prosperit 
be kept in mind, th 7 
fire prevention is complete, as thrift 
can take no more effective form than 
the prevention.of unnecessary waste 
of existing property. : 
In 1924 the association issued a 


prin ted pamphlet drawing attention 
the baearietieting through poor 
construction in educational and re- 
ligious institutions. The Joss of 

in this class in the preced- 


be year, 1923, had reached a total 


- . 
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Hospital Hazards, 
Menace to Health, 
Can Be Reduced 


. 
—_— 


X-Ray Films and Anaes- 


thetics Are Source of 


Danger 
DANGEROUS GASES 
Fire Marshal 


Shows How 


Risks to Life and Limb 
Can be Re- 
duced 


By GEORGE F. LEWIS, 
Deputy Fire Marshal of Ontario 


The first consideration in a well- 
managed hospital is the 
of Fire” an general 

f life sho 
occur. ; 

Unsanitary conditions, disorder, 
accumulation of sweepings, ru 
litter, old furniture, etc., that breed 
germs and disease als 
the cause, 


the ey 0 
fortunately 


By removing 
dread scour 


ul 


“Prevention 
rovision for 
d a fire un- 


o breed fire. 
both of these 
es will be prevented, for 
it is difficult to start a fire where 


carefulness and cleanliness prevail. 
Avoidance of Panics 


With sick persons the tendency to 
become panic-stricken under slight 

rovocation is very great, and in- 
pants are easily suffocated by smoke. 
Wings and sections of hospitals may 
be “cut off” from other parts of the 
building by fire resistive partitions 
Stairs may be e 
closed by wired glass partitions with 
transoms 
where it is desired not to interfere 
with lighting and ventilating facili- 
ties and other precautionary meas- 
ures may be easily taken in build- 
ings that are not even modern in 
construction, and which will at, least 
make them fire retardent instead of 
quick burning. The idea is to prevent 
smoke and fire quickly spreading 
throughout the hospital until — 


and fire doors. 


automatically * 


closing 


patients can be moved to a 


place. 


In hospitals that are not of fire- 
resistive construction bed-ridden and 
eople should, as far as pos- 
con on the ground floor, and 
in no case should they be housed 


helpless 
sible, be 


above the second floor. 


Nitro-Cellulose X-ray Film Hazard 

Although a number \of fires and 
explosions have occurred in recent 
years from the impro 
and storage of nitro-cellulose X-ray 
films, the hazard was not regarded as 
sefious in the minds of many until 
the terrible disaster occurred in the 
Cleveland Clinic, on the morning of 


May 15th, 1929. 


Terrific explosions took a piteous 
toll, but the toxic gases from burn- 
ing nitro cellulose film slew with 


r handling 


more deadly and ruthless hand. 


Perhaps the most serious 
this indictment is the fact that the 
hazard is unnecessary. Acetate cel- 
lulose or safety films are available 
for every person using X-ray ma- 
They are in eve 


chines. 


as fast and efficient as the 
kind. The emulsion is coated on both 
sides of a thin transparent base made 
of acetate ‘cellulose, which, accord- 
ing to tests, is not any more danger- 
ous from a flammable standpoint 
than ordinary paper, and its burning 
toxic effects. 


s not produce an 


oe 
i the dangerous kind of X-ray flims 
the same emulsion is used, but the 
base is nitro-cellulose, of similar 
chemical composition as gun cotton, 
about 2 per cent less 
in its make-up, which 
changes it from a high explosive but 
does not disarm it of other danger- 


but havin 
nitric aci 


ous qualities. 


ry respect 
angerous 


Poisonous Gases Given Off 


Among the complex gases given 
off by the decomposition of nitro- cel- 
lulose film are: carbon monoxide, 
nitric oxide, nitrogen peroxide, nitric 
acid vapors, nitrous oxide and nitro- 


bbish, 


en- 


art of 


Why October 


for Fire Week 


It was on the ninth of Octo- 
ber, 1871, that Mrs. O’Leary S 
world-famous ‘cow kicked over 
the lamp that set fire to the 
stable and started the dis- 
astrous Chicago fire in which 
200 people perished, 100,000 
were made homeless, and which 
demolished over 18,000 houses 
in an area of some 2,000 acres. 
Accordingly, fire prevention 
week on the North American 
continent comes always in the 
week in which the ninth of 
October appears. 


gen dioxide. Carbon monoxide is 
colorless and odorless, It is poison- 
ous, and a few breaths of the air con- 
taining only 2 per cent of the gas 
causes immediate unconsciousness 
followed quickly by death. 

I cannot emphasize too strongly 
the urgent necessity of all hospital 
authorities as well as those in charge 
of clinics, dental offices and profes- 
sional photographers, discontinuing 
the use of the dangerous nitro-cellu- 
lose film. The feeling is becoming 
pronounced throughout the country 
that legislation should be enacted 
prohibiting the use and storage of 
nitro cellulose films in hospitals. 


Hazards in Anaesthesia 


The anaesthetics commonly used in 
operating rooms which are classed 
as flammable or explosive when mix- 
ed with air or oxygen in proper pro- 

ortions are ether, ethylene, propy- 
ene and ethel-chloride. - 

Nitrous oxide alone or with oxygen 
is not flammable but is a supporter 
of combustion. 

Nitrdus oxide mixed with a very 
small amount of ether may form a 
highly explosive mixture. 

ther and ethylene are most com- 
monly employed for anaesthesia. The 
danger from ethylene may be judged 
when it is known that it can be used 
as a blow torch. It should be stored 
separately from oxygen and nitrous 
oxide. If it caught fire it would pos- 
sibly burn through the metal cylin- 
ders containing other gases. 

Oxygen is manufactured by a 
water lubricated process. 

gt ee is manufactured by an 
oil lubricated process, and is the 
product of acetylene or alcohol. 

Ethylene must not be put in a 
container that had oxygen in it or 
vice versa. 

While it is common practice to 
mix cae and ethylene it must be 
remembered that when mixed they 
oxydize and may explode. 


Keep Away From Sparks 


Ethylene should not be used in the 
presence of a cautery, open flame or 
any. electrical apparatus, ‘tools, or 
metal capable of producing a spark. 

Explosidns have occurred -wit 
ethylene-oxygen with and without 
ether, due to atmospheric conditions. 
In one case drawn to our attention a 
doctor lost his life from an explosion 
while repairing’ .the valve of an 
ethylene gas tank, probably caused 
by a spark through the use of an 
iron wrench. Other causes of acci- 
dents in hospital operating rooms 
have been due to the use of radio 
knives, high frequency machines, X- 
ray fluoroscopic equipment and 
handling ferrous tools, or otherwise 
creating frictional or static sparks. 
Non-ferrous tools should always be 
used in adjusting machines or open- 
ing the bungs of drums or tanks. 

The electric cautery presents a 

roblem difficult to solve, as its use 
is often imperative. Perhaps the 
(Continued on page 18) 
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of $5,127,034, arising out of 684 fires. 
The record, including that year and 


since, is as follows: 


Year 
1923 
1924 
1925 eeeeeeeve 
1926 eeeeeeeve 
1927 eeeeeeeve 
BOOB 5s ccaed's 


684 
593 
487 
397 
428 
386 


No. of Fires Total Loss 
$5,127,034 
2,654,919 


1,426,598 
1,076,090 
1,922,356 
2,065,948 


en the case for 


The encouraging figure there is in 
the absolute reduction in the number 
of fires occurring. 

Often Loss of Life 

As fires in these institutions are 
usually accompanied by loss of life 
there is an additional reason for spe- 
cial attention being given to the safe- 
guarding of these buildings. It is 
gratifying to note that provincial au- 
thorities, within whose jurisidiction 
most of these institutions come, are 
showing evidence of realization of 
the danger. New buildings are be- 
ing well constructed and protected 
and some progress has been made in 
protecting older buildings. In this 
field, as elsewhere, however, much 
remains to be done if the recurring 
shocking disasters of the past are to 
be avoided in the future. 


The work of the association is be- 


ing carried on in close co-operation 
with the Association of Fire Marsh- 
als of the various provinces. It is a 
‘pleasure to be able to record the effi- 
ciency of the work of these organ- 
izations in their respective fields. 
Their work must of necessity be car- 
ried on without the inspiration which 
comes from complete knowledge of 
results achieved. A fire marshal can 
never point to a fire which would 
with certainty have occurred but for 
his efforts. On the other hand, he 
must, in many cases, bear the blame 
for fires which have occurred and 
which might have been prevented by 
the co-operation of the owners of 
the property destroyed. In spite of 
these discouragements the work is 


beiing carried on in the faith that’ 


some of the seed sown will fall on 
fertile soil and produce results. 

The work of the association can 
be effective only as it produces in- 
tensive effort in the constituent or- 
ganizestions. They must be the true 
index of the success of the work of 
this association, and it is encourag- 
ing to note that during the past year 
an active interest in fire prevention 
has been taken by many of the or- 
ganizations, one of the latest being 
the Canadian Chamber of Commerce. 


INTER-CITY CONTEST 
TO REDUCE WASTE, 
PLAN OF CHAMBER 


Canadian Chamber of 
Commerce Will Conduct 
Annual Contest 


AWARD SHIELDS 


In This Way, It is Hoped, 
Local Interest in Fire Pre- 
vention Will be 
Aroused 


Recognizing that the loss of life 
and the destruction of property by 
fire is costing Canada, it is estimated, 
a hundred million dollars a year, the 
Canadian Chamber of Commerce has 
undertaken to engage in a nationa 
fire prevention programme on behalf 
of business men. While hundreds of 
thousands of dollars are spent annu- 
ally to provide and maintain modern 
fire extinguishing equipment and to 
put out fires after they occur, it is 
equally important to prevent fires be- 
fore they start. Inasmuch as the 
question of fire waste is a local prob- 
lem, it is believed it can best be solved 
by local business men and through a 
local programme. A national project 
if successfully operated by local 
Boards of Trade and Chambers of 
Commerce should be effective in les- 
sening the loss derived from fire, has 
been drawn up. 

It might be added that the Cana- 
dian Joint Fire Prevention Commit- 
tee has invited the chamber to out- 
line an effective Dominion-wide 
programme. 


National Contest Planned 


The following is the outline of the 
proposed plan of the chamber. 
The Canadian Chamber of Com- 
merce will set up what will be known 
as the Canadian Fire Waste Council, 
consisting of interested organiza- 
tions, the following of which have 
accepted the Chamber’s invitation to 
participate, or at least havé express- 
ed their sympathy in the movement: 
Canadian Fire Underwriters’ Asso- 
ciation. 
a Engineering Institute of Can- 
ada. 
The Boy Scouts’ Association. 
The National Council of Women. 
The National Research Council, 
Canadian Forestry Association. 
Federal Department of Insuranee. 
Canadian Joint Fire Prevention 
Committee. 
The Mutual Fire Underwriters’ 
Association of Ontario. 
Nova Scotia Board of Fire Under- 
writers. 
Western Canada Insurance. Un- 
derwriters’ Association. 
Union of Canada Municipalities. 
British Columbia Fire Under- 
writers’ Association. 
The Royal Architectural Institute 
of Canada. 
Canadian Engineering Standards 
Association. 
These organizations will constitute 
a voluntary council which will exist 
for the purpose of assisting the mem- 


h| ber Boards of Trade and Chambers 


of Commerce of the Canadian Cham- 
ber in their fire prevention efforts, 
and which will co-operate with ex- 
isting agencies on major fire waste 
problems. 


Create’ Local Committees 


Each Board of Trade and Chamber 
of Commerce will be requested by 
the National Chamber to create 
locally a Fire Prevention Committee 
chosen from the members of its own 
organization and from such other 
local associations as are deemed de- 
sirable. 

An inter-Board of Trade and 
Chamber of Commerce fire waste 
contest will be conducted gnnually 
by the Canadian Chamber of Com- 
merce which will assist local Boards 
of Trade and Chambers of Commerce 
in stimulating public support in 
their fire prevention efforts. 

The towns and cities of Canada 
will be classified according to popu- 
lation for this contest so that each 
community will be competing with 
others of similar size. A classifica- 
tion such as hereunder is proposed: 


Class wie over 75,000 popula- 


ion. 
2—Cities between 25 to 75,000 
population. 
3—Cities between 10 to 25,000 
population. 
4—Cities between 5 to 10,000 
population. 
5—Cities 5,000 and under. 


The town or city in each of the 
foregoing community classifications 
which show (a) the highest reduc- 
tion in fire loss; (b) the greatest 
amount of educational activity along 
fire prevention lines; and (c) the 
most permanent, structural and 
protective fire improvements, will 
be awarded a shield by the Canadian 
Chamber. 


For the purpose of estimating the 
progress achieved by each town or 
city, the percentages for the rela- 
tive accomplishments in judging the 
contest could be taken at (a), 40 per 
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cent; (b), 30 per cent and (c), 30 
per cent. 

It may be pointed out that an un- 
dertaking of a similar natufe was 
inaugurated by the United States 
Chamber of Commerce in 1923. 
There were that year 70 cities con- 
testing, the number rising to 160 in 
1924, to 221 in 1925, to 303 in 1926, 
to 329 in 1927 and to nearly 600 in 
1928. ; 

The important fact, however, 1s 
that as a result of the contest car- 
ried on by the United States Cham- 
ber of Commerce, the actual reduc- 
tion in fire waste during 1927 in 
the 329 cities participating was 
$12,000,000 or a decrease for those 
cities of practically 15 per cent. 
What is more, each of the cities re- 
‘porting has materially reduced its 
per capita fire loss since 1925, cut 
down its number of fires, incfeased 
its fire efficiency and lessened its 
number of fire fatalities. 

Among the difficulties experienc- 


1] ed in the development of previous 


fire prevention schemes has been the 
interesting of local centres in fire 
prevention, and it is the hope of the 
National Executive of the Canadian 
Chamber of Commerce to create a 
real live interest in the proposed 
campaign among its member boards 
and chambers’ throughout the 
Dominion. . 


CLINIC DISASTER 
WAS AVOIDABLE 


Most Fires Can be Prevented 
by Education, Engineer- 
ing, Enforcement 


Fire is a terrible destroyer of life 
as well as of property. It causes more 
deaths than occur in all our railroad 
operations, including the grade cross- 
ing crashes we hear so much about. It 
causes more deaths than drowning. In 
fact, it is surpassed only by automo- 
biles and by falls. 

Accidental fire, like any other acci- 
dent, results from doing something in 
the wrong way. To protect our lives 
and our fovea we do not need to 
give up the use of fire—probably the 
most valuable servant which mankind 

ossesses—but we do need to learn 

ow to use it properly. 

The remedies for all kinds of acci- 
dents, including fire, have been aptly 
grouped under the three E’s—Engineer- 
ing, Education, and Enforcement; and 
the greatest of these is Education. 


The engineering remedies for fire 
loss include the proper construction of 
buildings, proper heating and lighting 
apparatus, exits, fire extinguishing 
equipment and the like. Science and 
invention have introduced many new 
hazards into modern life, but other 
engineers, equally alert, have discover- 
ed and have told us the necessary 
protection for every new danger. Photo- 
graphic film is a blessing to mankind, 
and the use of X-ray film in medicine 
and surgery has saved many lives and 
much suffering; but the storage of such 
film in a basement room without auto- 
matic sprinkler protection, contrary to 
the engineering regulations published 
by the National Fire Protection Asso- 
ciation and the National Board of Fire 
Underwriters resulted in the terrible 
Cleveland Clinic disaster. 


Enforcement, too, is essential. We 
must have enforcement of building reg- 
ulations and fire prevention ordinances 
by our communities; enforcement of 
good housekeeping rules in factories— 
and enforeement, by every parent and 
housekeeper, of fire prevention rules 
in the home. 

But all depends on Education—edu- 
cation of every man, woman and child 
in the hazards of matches, cigarettes, 
gasoline, gas, electricity, and other 
things of everyday use; education of 
those engineers, architects, yes and 
those public officials not yet alert to 
modern fire hazards and fire protection; 
education of all citizens to demand 
proper buildings, equipment, laws, and 
enforcement. 


Who Pays Fire Losses? 
Not Insurance Companies 


It is the general impression that 
every time the fire bell rings one or 
more insurance companies suffer loss. 
This is partially true, but the loss sus- 
tained is only for a temporary period. 
Insurance companies age but collectors 
and distributors of the fire loss. They 
pay the losses as they occur, thus 
enabling the re-establishment of busi- 
ness, but collect all such amounts, with 
the cost of doing business, in the 
premiums of succeeding poe The 
rates paid are large or small in propor- 
tion to the fire losses. Manufacturers, 
who pay the largest premiums, add 
these to with the other items of ex- 
pense to the cost of their product, and 
this is alt paid by the final consumer. 
The bread we eat, the clothes we wear, 
the books we use, and the machinery 
we operate all have in their cost a part 
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CANADIAN NAT. 
PARES $700,000 
FROM FIRE LOSS 


Big Railway Adopts Fire 
Prevention to Save 
Money 


By C. A. THOMSON, 
Assistant Fire Prevention Engineer, 
Canadian National Railways 

Self insurance by a company of 
the magnitude of the Canadian Na- 
tional Railways brings with it many 
problems, When our versatile presi- 
dent was addressing a gathering of 
insurance interests recently, he 
stated that he was an insurance man 
because one of his departments had 
successfully underwritten the whole 
schedule of the Canadian National 
Railways of which he was president. 
It must not be thought that the 
railways which form this great 
system were not alive to the fire 
prevention game. They made a start 
and it was the job of,our director 
of insurance, W. D. Keeson, to sur- 
vey the whole problem. When he 
saw that there were great values 
at stake, buildings of frame and 
brick construction of all descrip- 
tions, large and small, fire resistive 
construction buildings, and losses 
amounting to over $1,000,000 an- 
nually, something had to be done 
immediately to bring this loss down. 


When the survey shows that in 
some of our risks $5,000,000 to $7,- 
000,000 worth of property including 
building and contents were subject 
to one fire, it took some nerve to 
tackle the problem. 


Teach First Aid 


What was necessary? The com- 
plete co-operation of all the Can- 
adian National Railway family, the 
providing of first aid and heavy fire 
fighting equipment, the organization 
of fire brigades, and a survey by 
trained inspectors to bring out the 
common and special hazards, change 
construction defects and teach our 
family the use of first-aid fire equip- 
ment and how to overcome our fire 
troubles. The co-operation and weld- 
ing together of the members of each 
department was successfuly accomp- 
lished by the president and his of- 
ficers. Immediate contact with each 
person concerned in the maintenance 
and operation of our properties by 
our inspectors, the circulation of 
literature, showing the causes of 
fires and how to effect a remedy, 
the investigation of each fire by the 
officers*directly in charge and the 
establishment of standards to take 
care of our common troubles, in- 
cluding plans for all construction 
and so forth, were worked out by 
Mr. Keeson. That feature was suc- 
cessfully planned and every mem- 
ber of the family is co-operating 
with us. We could never hope to 
gain any success without that. 


Organize Brigades 

Fire brigades were organized. 
There are now some 125 of them 
comprising approximately 1,500 em- 
ployees. They are doing splendid 
work and are responsible for sav- 
ing a greatedeal of property that 
would otherwise have m destroy- 

. They are made up of companies 
of ten men each and drills are held 
twice monthly in each region. The 
organization of the railways is di- 
vided into sages he Atlantic 
region comprising Nova Scotia, New 
Brunswick, Prince Edward Island; 
the central region comprising On- 
tario and Quebec, and the western 
region comprising the western prov- 
inces, Brigades are divided into 
classes, A, B, C and so forth, and 
each year competitions are held. 
The prize is a beautiful cup, the 
winners for three successive years 
retaining the cup. 


Let me give an instance to show 
the value of these brigades. We 
were having some changes made to 
our properties at Portland which 
are used for the storage of mer- 
chandise and a lower rate of insur- 
ance was desired in order to in- 
crease the business. It was thought 
this could be secured through the 
installation of an automatic fire 
alarm system. Underwriters from 
Boston were sent to check the in- 
stallation and yours truly was giv- 
en the job of showing them what it 
was all about. I wanted to show off 
the brigade and I met these men in 
town and conducted them down to 
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the plant. I went around by the back: 
door. Incidentally in the terminal 
there is a complete fire alarm 
system with local code alarm. The 
protection consists of nozzles in the 
sheds with water hydrants. The fire 
brigade of ten men is recruited 
from all departments scattered all 
over the terminal. We pulled the 
hook on the automatic fire detector 
in the shed which we had entered. 
The code blew from the steam 
whistles, and one, two or three men 
came toward the indicator to see 
where. the fire was located. The 
first man who was on the spot yelled 
“No. 1 shed” and when he opened 
the door he found us all there look- 
ing at him. I was very much sur- 
prised and told him to get the moni- 
tor nozzles and put the water out in 
the slip. This took about two min- 
utes and about two minutes later 
the remaining men on the brigade 
pulled the reel out and they had two 
streams or 250 feet of hose laid with 
the water discharging on the shed, 
It surprised our friends, the under- 
writers of Boston. One of our 
switching engines laid off 
twelve cars in the yard and come 
down to hook up to a cable to pull 
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ed between the grain elevators and 
the shed. I point out this little in- 
cident to show that our brigades 
are planning their work and are 
doing something to make fire pro- 
tection and fire prevention possible 
in their particular terminals. 


Fire Chiefs Approve 


In going over the country I asked 
many of the fire chiefs: “What do 
you think of our fire brigades?” 
They say: “You do not need us; when 
we get there, your men either have 
the fire out or have it under control.” 
But I want the fire chiefs to feel 
that we rely upon them for protec-. 
tion and we would like their as- 
sistance every time. 

The city engineers have assisted 
us in the water supply problem by 
giving us data concerning this im- 
portant necessity and in accordance 
with this information we have laid 
mains, installed hydrants and pumps 
for the protection of our property. 

From Common Hazards 


While we are getting splendid re- 
sults and our losses are decreasing 
—they were a little over $1,000,000 
a year when we started this job— 
our statistics showed that our fires 
were generally from common haz- 
ards that could be corrected, and. 
they occurred between inspections. 
Something had to be done to meet 
this situation and to assure our- 
selves that our fire protection equip- 
ment was in constant readiness. We 
worked out a scheme of fire pre- 
vention committees. This is a 
scheme of having terminal and di- 
visional fire prevention committees 
which are composed of the foreman 
of each department in the terminal 
or the divisional officers in the di- 
vision. Everything is just about 
covered by a man whom we hope to 
make a fire ocean Meetings 
are held each month and a general 
checking up of hazards is made. 
Reports are submitted that are an- 
alysed by Mr. Keeson and the best 
methods from a fire prevention 
standpoint are applied to evercome 
the cause of difficulties.. Immediate 
action is taken by either eliminating 
the trouble or providing safeguards. 
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CIVIC COMMITTEE 
CAN WORK OUT 
STRONG PROGRAM 


Head of Detroit Committee 
Tells of Work of His 
.Group 


By PAXTON MENDELSSOHN, 
Chairman, Fire Prevention Committee, 
Detroit Board of Commerce 


Activities expended toward the 
prevention of fire, which at the same 
time automatically tend to save life 
and avoid personal injury, are a 
necessary and obligatory civic duty. 
Such activities have been proven suc- 
cessful beyond a doubt. But how can 
they be accomplished, and what are 
the benefits to the community? 

Fire prevention carried on in any 
community, either large or small, if 


_| to be looked upon as bringing about 


a successful issue, requires not alone 
the co-operation of the citizens, but 
| officials of the government as well. 
| This can be done, but it is likely to 
| be a slow process, requiring tact, 
| patience, and sometimes the partial 


| effacement of the citizen body in 


| favor of the body politic. 

| Fire Department is Paramount 

| A citizen committee, either organ- 
| ized‘through a chamber of commerce, 
| a civic club, or any other association 
that attempts an activity of this 
kind, must in itself first have en- 
thusiastic members who either un- 
derstand the subject of fire preven- 
tion thoroughly or lacking that 
knowledge first set about to become 
entirely familiar before attempting 
the work. If these two requirements 
have been conquered, their first move 
is to become intimately acquainted 
with the heads of _every division of 
their local government. Naturally 
the fire department is paramount, 
not alone acquaintance but good-will 
and friendliness is necessary. All 
other branches of city government 
are almost equally vital, because 
there is no part of the government 
whose aid will not be sought some 
time or other in attempting to.pre- 
vent fire and save life. 

In the committee of which I have 

had the honor of leading for the last 
number of years, part of our success 
can. be attributed to the intimate ac- 
quaintanceship with many of the 
men connected with our city govern- 
ment; in fact, so intimately are we 
acquainted that first names and 
even nicknames are often permis- 
sible. Anyone can immediately real- 
ize the benefit derived from such 
relationship. 
_. The things that can be accom- 
plished to benefit the community 
from the standpoint of fire preven- 
tion are very. numerous, but most 
of them depend on local conditions. 
In the main there are certain basic 
things to be done. The committee 
should keep its eye on local ordin- 
ances, studying those that exist to 
keep them from becoming antiquat- 
ed; bringing them up to date to cover 
conditions of the present day; to 
watch that changes are not made to 
favor individual interests at the ex- 
pense of the citizens at large; and 
so zee that new ordiriances are intro- 
duced and. passed to cover conditions 
that come up in the progress of com- 
mercial processes and in modern 
home life. 


Some Suggestions 

Some of the suggestions that 
might fall in this classification are 
the abolishment of the use of fire- 
works by the individual; the regula- 
tion of oil burner installations for 
domestic heating purposes and the 
types of oils to be sold and used 
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therein; the regulation of refineries 
and oil storages within the corporate 
limits; the proper installation of re- 
frigerator plants, either commercial 
or domestic; the safe storage of ex- 
plosives and pyroxylin products; and 
the types of building allowed to be 
constructed in the city in relation to 
the types of wiateslals used. 

From the educational standpoint;,-a 
committee can work out and bring 
about the introduction and continu- 
ous practice of fire prevention les- 
sons in public and parochial schools; 
the education of factory workers and 
their plant superintendents. A com- 
mittee can look after the possibility 
of obtaining concessions in city regu- 
lations so that small manufacturers 
can afford sprinkler systems in their 
plants. Further, a committee can 
work with the safety and health en- 
gineers to bring about the removal 
of hazaralous buildings and accumu- 
lated rubbish. We must not over- 
look that a committee can be a citizen 
representation working with your 
authorities in obtaining adequate 
fire protection facilities for the 
municipally operated fire depart- 
ment, together with the necessary 
adjuncts of inspection forces, proper 
water supply, telegraph equipment, 
etc. These are but a few suggestions 
of activities a committee can assume, 
and I can only repeat that it is a 
matter of local condition that must 
be studied to decide what you should 
not do. 

A fire safe city means many 
things. It means a well-built and 
regulated city, consequently a clean 
city, and with cleanliness follows 
good health, all of which tends to the 
happiness and prosperity of the 
people who live within its borders. 
Therefore, it can readily be seen that 
fire prevention as an activity has 
m civic benefits of so manifold 
attributes that it is bound to produce 
worthwhile results for the commun- 
ity. 


BLOCK PLANS 
FOR MERGER 
G.T.W. LINES 


(Continued from page 15) 
securities secured against the whole 
property. The earnings on the roads 
have been good and much greater 
than required to meet the debt 
charges. Also the roads were com- 
paratively free of debt and, under 
the regulations of the Inter-State 
Commerce Commission, the total out- 
standing debt could be greatly in- 
creased with complete safety. By 
retiring the old securities and issu- 
ing new ones right up to the total 
indebtedness permitted by the com- 
mission, it would be possible to real- 
ize a sum of money, approximating 
$70,000,000 which could be withdrawn 
from the United States and used in 
Canada. 

The intention of the government 
was to proceed about this business 
as follows: The British bondholders 
and shareholders were asked to 
agree to the segregation in one unit 
of the Grand Trunk lines west of 
Detroit and to the removal of these 


| railway properties out of the mort- 


gage securing the old Grand Trunk 
bonds and shares. This, in a sense, 
would mean a loss of security to 
these British investors. But it was 
proposed to replace their shares and 
oe by new ones secured on the 
whole of the Canadian National 
Railway lines in Canada. 
Expect to Get Consent 

Apparently the government had 
every reason to expect that this ap- 
proval would be granted because the 
next stages of the business were 
gone on with. These were as follows: 

A new incorporation was taken 
out for the western lines and into 
this new company all the old lines 
were amalgamated. Then an appli- 
cation was made, on behalf of this 
new company, to the Interstate Com- 
merce Commission asking that the 
commission authorize the new com- 
pany to float bonds on the assets 
of the property up to the full amount 
permitted under the laws of the 
United, States. Stock of the new 
company would be held by the Can- 
adian National Railways. j 

This application has been pending 
for some months and it is believed 
was about at the point where it would 
be granted. Once granted it was 
proposed to float the new bonds, 
without any government guarantee 
attached, and to sell them in the 
United States, where the railway 
property lies. The amount received 
would exceed the present stock and 
bonds outstanding against the prop- 
erty by about $70,000,000 and the 
Canadian National Railways would 
be free to use this money for any 
purpose deemed wise. 

Stockholders Object 


Just when the whole scheme was 
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working out nicely word came from 
the United Kingdom that the Brit- 
ish shareholders object to having 
the western Grand Trunk lines re- 
moved from the properties upon 
which their shares are secured. 
These shareholders have organized 
a company, called the Investors’ 
Protection Corporation, for .the-sole 
purpose of blocking the policy of the 
railway management and the gov- 
ernment. A meeting had been sum- 
moned for the purpose of urging, 
“on the Britigh government that 
contracts made in London between 
the Grand Trunk Company and the 
perpetual stockholders should not be 
varied by Canadian extra- territorial 
legislation, except by agreement of 
the perpetual stockholders in separ- 
ate meeting.” 


Of course, as has been pointed out, 
it was never proposed to make this 
change in the capital structure. of 
the road without the consent of the 
British stockholders and bond hold- 
ers but it was believed that they 
would not block the policy. 


SHAUGHNESSY 
NOW RUNNING 
C.L.A. ALONE 


(Continued from page 15) 
the company is vitally, though in- 
directly interested. 

On the other hand it is learned 
that this year the company will drop 
$500,000 on its McNish business. 
This is nothing new, as it is under- 
stood that this is thé sum that was 
dropped last year by this subsidiary, 
oo was acquired in September, 


Another $500,000 Gone 


Another item that is also to be 
met this year which is over and 
above ordinary expenses is a sum 
of $500,000 on account of tax ar- 
rears, and which is payable to the 
Dominion Government. It is also 
understood that approximately this 
amount will have to be paid out by 
Alcohol for the next two or three 
years in order to make up for past 
dues which the Government is now 
collecting. The other distilling com- 
panies have also had to meet this 
charge. 

Marketwise, the company’s shares 
have strengthened somewhat follow- 
ing the emphatic statement of Lord 
Shaughnessy, indicating that in all 
probability the liquidation that has 
been going on for some months has 
ceased for the time being: at least. 


As pointed out last week in “The 
Financial Post” the company’s two 
main assets alone are worth much 
more than the book value placed 
on the company’s shares at the pres- 
ent time and the company. would 
have to have a very drastic cut in 
earning power to materially weaken 
its position, 


EDUCATION WILL 
CUT FIRE LOSSES 


Fires of Unknown Origin Are 
Responsible for Nearly 
Half of Loss 


There is no more efficient way of 
keeping down to a minimum the annual 
fire waste of a city or town than by 
instituting a regular and systematic 
inspection of all buildings and their 
surroundings. 

Fire prevention officials should be 
trained men of the highest intelligence 
and ability so as to educate the people 
in the art of preventing fire and elimin- 
ating unnecessary hazards. 

The fire department must be equipped 
with the necessary tools to do its work 
—automatic fire alarm telegraph sys- 
tem—water at proper pressure—motor- 
ized apparatus—ladders—chemical fire 
extinguishers, etc.—so as to adequately 
protect life and property from destruc- 
tion by fire. 

A small capital expenditure is some- 
times necessary to put into effect a 
new process or method, when scrapping 
the old or obsolete one for the purpose 
of eliminating waste. 

The same principles are underlying 
whether running the business af a city 
or a nation, and in no phase of practical 
life is this fact more apparent and more 
needful than in solving the fire waste 
problem. 

Fires of unknown origin number 
thirty-two per cent of the total. 

hese fires from. unknown causes 
amount to forty-eight per cent. of the 
total loss. 


Truax, Carsley Admit New 


Partner Into Stock Business 
From Our Own Correspondent 

MONTREAL, — Announcement is 
made by Truax, Carsley and Co., mem- 
bers Montreal Stock “Exchange and 
Montreal Curb Market, that Henry J. 
Morris has been admitted to partner- 
ship of the firm. Mr. Morris, who has 
been associated with the firm for the 
past five years, is a contributor to the 
financial press on subjects related to 
finance and economics. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
OF LONDON, ENGLAND 


ESTABLISHED 1824 


Assets Exceed 


$150,000,000 


Fire, Hail, Accident, Sickness, Bonds, 
Automobile, Burglary, Plate Glass, Em- 
ployers’ and Public Liability, Sprinkler 


- Leakage, Explosion, 


Tornado, Inland 


Transportation “All Risks”, (Jewellery 


and Furs). 


Head Office for Canada: 
214 St. James Street West 


MONTREAL 


‘ QUEBEC 


E. E. KENYON, Manager 
ES 
APPLICATIONS FOR AGENCIES INVITED 


RADIOS SHOULD BE 


PROPERLY GROUNDED 


Danger from Lightning if 
Aerial is Not Given Good 
Protection 


In radio installations, having anten- 
nae outside the building, the principal 
dangers are from lightning and from 

ossible contact of antennae or of lead- 
in- wires, with electric light, power, rail- 
way or communication wires or with 
lightning: conductors. . 

The installation of radio masts and 
antenna on the roof of a rodded build- 
ing is likely to nullify the protection 
provided by the lightning rod system, 
especially if the aerial is higher than 
the air terminal points of the lightning 
conductors, 

It is inviting: disaster to run the 
aerial from the barn or other outbuild- 
ing to the dwelling, and it is equally 
hazardous to attach the antenna from 
a tree to.the dwelling, unless a direct 
ground is provided by means of a 
double-throw and single-pole knife 
switch of ample capacity on the lead-in 
wire, which will form a shunt around 
the receiving set when the set is not in 
use. 

A tag should be attached to the 
double throw knife switch, notifying 
persons not to use the receiving set 
during an electric storm, and to throw 
the ‘switch into direct grounding con- 
tact when the set is not in operation. 

The safest plan to pursue in the 
country is to erect’the aerial on two 
masts away from the buildings, and 
ground the antenna as suggested. 

No radio set should be installed with- 
out an approved lightning arrester. 

A lightning arrester does not, and is 
not supposed to protect a building from 
lightning. 

The lightning arrester is simply a 
dévice for pechesting the “receiving 
set” from lightning by deflecting the 
charge to-.earth, by means of a proper 
ground, 


Canadian National Railways 


Acquire Two Small Systems 
From Our Own Correspondent 

MONTREAL.—On October 1, the rail- 
way lines of the Atlantic, Quebec, and 
Western and the Quebec Oriental from 
Matapedia to Gaspé, P.Q., were added 
to the Atlantic region of the Canadian 
National Railways. 

The Quebec Oriental portion of these 
lines extends to New Carlisle, ninety- 
eight miles from Matapedia and the 
Atlantic, Quebec, and Western extend 
that the former place to Gaspé, a dis- 
tance of 104 miles. The total mileage 
equals 202. Both railways were form- 
erly owned by British interests and 
negotiations for their purchase were 
instituted by Sir Henry Thornton, 
President of the Canadian National 
Railways, when visiting Great Britain 
last year. 

This line of railways serves extensive 
hunting and fishing territories and a. 
large commercial fisheries and lumber 
industry is carried on. 


C.P.R. Carries Much Grain 

Close on 75,000,000 bushels of grain 
have been marketed this crop year on 
the Canadian Pacific Railway; wheat 
amounting to 62,607,000 bushels and 
coarse grains to. 11,437,000 bushels. 
From August 1 to September 24, 25,063 
Canadian ‘Pacific cars have carried 
wheat and 4,605 other grains. 


** After Our $400,000 Fire | 
We Used GYPROC”’ | 


“Last summer we suffered a fire loss 
of more than $400,000,” writes C. C. 
Smogt, Superinténdent of the C. S. 
Hyman Company, Limited, one of 
Canada’s leading sole leather manu- 


facturers. 


“We didn’t want such a thing to 
happen a second time, so we took the 
precaution of lining our new dry lofts 
with Gyproc. Gyproc gave us fire pro- 
tection and faster, more economical 
Its insulating qualities 


construction. 


enabled us to economize on-fuel. 
less to say, we are well”satisfied with 


Gyproc.”’ 


REAL PREVENTION 


PERMITS 


LOW COST PROTECTION 


IRE insurance is so much 
cheaper when you have.auto- 
matic Sprinklers that the cost-of 
the Sprinkler installation is offset 
in an astonishingly short time. 


We will submit figures with- 
out obligating you. 


Just Write. 


Tae BENNETT & Wricut Co. urrep 


72 Queen Sr. East 
TORONTO 2, Onr. 


Nova Scotia Tourists 


81 KING Streer 
LONDON, Onr. 


one half came’ from Massachussetts, 


Over 3,100 tourist ‘cars containing | while New York contributed 350 cars. 


over 12,000 people entered Nova Scotia 


Thirty-two States. of the Union were 


from the boundary at Amherst during/| represented as well as Ontario and Que- 
the month of August. Of these nearly | bec Provinces, - ; 


The Canadian Union 


Insurance Company .° ~ 


610 St. James St., Montre 


A. J. WOOD, President 
T. A. GRANT, General Manager 


Need- 


/ 


it is used it gives insulation, fire safety, rigidity; 
endurance, uniform speedy application 
and exceptional economy. It is the only 
CANADIAN MADE fireproof, cold-proof, non- _ 
warping gypsum wallboard on the market. 

Ask to see a full size Gyproc board all realy 
to use for remodelling’ or construction work, 

Any of the dealers in Gyproc will gladly show 
you how light and strong it is—how much fuel 
it saves—how it takes any decoration—how 
quickly and easily it is put up—how it keeps 
buildings warm in winter and cool in stimmer, 
and will not warp, burn, crack or shrink. A 
perfectly smooth, even surface is assured by 


filling the joints with Gyproc Joint Filler. 


Use Gyproc for All 


Construction 


If you are a plant superintendent or executive 
you may introduce new economies and enjoy 
fire, cold, heat and sound protection by erecting 
Gyproc walls, ceilings and, partitions. For 


homes as well as industrial plants—for mansions 
as well as cottages—Gyproc is recommended by 


progressive architects and builders. Wherever 
CANADA GYPSUM AND ALABASTINE LIMITED, PARIS, CANADA. 


GY 


Why build to burn? Gyproc does away with inflammable wood-lined walls, roof, ceilings end partitions, 


| 


lease mark which 
you are interested in 


PRO 


allboard. 


WRITE FOR. FREE BOOK 


handsome. free book “Walls = 
home decoration. 
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CUTTING COST 


~ OF INSURANCE 


Annual Saving is $65,000,- 


ha 


000 Yearly in 
Canada 


TOLL STILL HIGH 


Utinecessary Fires Still Add 
Millions to Annual 
Waste in This 
Country 
By Canadian Joint Fire Prevention 
Committee 

If we Kcr gptan 2 * a a, last 
would probably call it e “draw.” 


With rapidly increasing develo 
-ment of natural resources, cul- 


- § — = tural and forest ony aanufactur- 


| the work 
a pecele than ever are interested in 


- 882,1 
_ cost of private’ fire protections added 


ee nee ee 
_-per cent in New Brunswi 


Scotia 6 
\ Edward Island. 


be oisanea 

unreasonad 

med reduction of fire losses 
without an occa- 
dollars and cents. 


f! and anythin 


the proportionate in- 
tal investments and 


wen ES of 
_ volume aielies with the previous 


year’s turn-over. 
More Modern Structures 

This, however, is not a practical 
nor & osophic way in which to 
‘judge problem. High value areas 
are becoming “higher value areas.” 
Efficiency and safety have been built 
- into modern structures. Higher types 
of construction and better systems 
are in’ most_cases 
obsolete buildings 


ps. 
ss has been made in 
fire prevention—more 


Truly 


pro; 


safeguarding of life and property 
from fire,—but that is not enough. 
Still greater effort must be put for- 
ward; thousands of recruits must 


tel ones in order to change the habits 


the careless and criminally indif- 
ferent and make them useful citizens 


ein oon national movement of greater 


and prosperity for all. 
Annual ‘Cost is Large 

Fire has cost Canada on an aver- 
age over $102,000,600 annually for 
‘the last six years, oe sta- 
tistics furnis by the minion 

The 1928 figures are shown in a 
_— errehare = a ae. a 
value of pro royed was $36,- 
402,006; auerkanis premiums in ex- 
cess of losses paid amounted to $29,- 
367,337; the maintenance cost of 
munici fire protection was $26,- 
; installation and maintenance 


$10 to the figures, bringing 
them to a total} of 697,837. 
The tacroentte Hee e 


ire losses was not 


‘the result of-any great conflagra- 
general 


but was more or less 


tion 
_ throughout the country. 


Four-Fifths Was Covered 
The losses covered by insurance 


~ amounted to $29,100,000 in 1928, and 


the. uninsured prope losses 
«! ited to. $7,300,000 or 20 per 
cent of. the total, The percentage 
' of uninsured property losses was 16 
cent in Alberta, ea and 
tchewan, 19 per cent in British 

ebec, 25 
_New 28 per 
cent in Manitoba, 31 per cent in Nova 
and 67 per cent in Prince 


The total losses from fire in cities 
over 10,000 tion was $14,004,- 
434, or $3.67 per capita; in towns of 
5,000 to 10,000 population $1,569,122 
or $3.64 pér ta; in towns of 1,000 
to 5,000 population $2,854,989 or 
$5.51 per capita; in villages under 
1,000 tion $5,022,846 or $4.18 
per ta; and in rural districts 
$12,950,615 or $2.59 per capita. 


One Third in Rural Areas 


These figures show that more than 
one-third of our annual fire waste 
occurs = ree eres, one that 7 
per cent is e up of village an 
farm losses. This is a further argu- 
ment for the necessity of populariz- 
ing the community fire brigade. 

The per capita fire loss for 1928 
was $3.79 as compared with $3.29 
for the year 1927 in Canada. 

There has been a remarkable in- 
crease, amounting to over 30 per 
cent in the number of fires (21,216) 
in residential properties, and this 
occupancy classification heads the 
list with losses amounting to $38,- 
743,000. The losses in mercantile 
stores are a close: second, Manu- 
facturing risks account for $5,500,- 
000 of the total loss and fires in 
farm barns are responsible for near- 
ly $5,000,000 loss, 


Blame Defective Heat Apparatus 


. Defective heating apparatus con- 
tinues as the principal cause of fires 
whose origin was ascertained. With 
carelessness rampant among smok- 
ers, the users of matches, and 
those handling volatile oils and other 
flammable material it is more than 
evident that the great majority of 
fires are preventable. 

The average loss per fire in Can- 
ada —— $1017 was $1,134, com- 
pared wit / in 1927 and with 
$2,023 in 1922. 

In 1928 there were 87 fires with 
losses exceeding $100,000 and there 
were 24,563 with losses.less than 
$1,000 each. The loss from the 37 
fires amounted to practically the 
same as the loss from the 24,563 
fires. 

_ There were 314 fatalities from 
fire reported during the year. 

. Insurance Rates Falling 

During the last twenty years there 
has been a constant drop in the aver- 
age fire insurance rates in Canada 
from $1.50 per $100 of insurance in 

to an average insurance rate 

of 87 cents per $100 in 1928. 

The fire Trance companies are 

charging 


per cent of the rate 
enty years ago, con- 
sequently the public is saving 42 per 
cent in the cost of fire insurance, 
equal to an annual dividend from 
fire Seshoomee activities of more 
than $65,000,000. The value of prop- 
_erty insured in 1928 was ten billion 
six hundred million dollars, 
No more concrete nor conclusive 
‘ argument could be used in behalf of 
the importance and magnitude of the 
‘ work of fire vention, as the rate 
charged for fire insurance protection 


| Prevention of Fire 
in Public 


By GEORGE F. LEWIS 


Hospitals 


Good Housekeeping—Cleanliness, order and carefulness are primary 
requisites in the precautionary measures which should be adopted to pre- 
vent fire. Accumulations of rubbish, boxes, old furniture, papers and gen- 
eral disorder are the most “Poni breeders of fire. Not only is an unneces- 
sary hazard maintained through such conditions, 1 
taken up which might be utilized to good advantage, and at the same time 
allow greater breathing space to make the premises more healthy, inviting 
and attractive. . . 

Reduce Burnable Area—Reduce burnable area by cutting off wings 
with fire resistive partitions and self-closing fire doors. 

Fire-stop Vertical Openings—Prevent spread of fire and smoke by 
enclosing stairways, elevatar shafts, and other vertical openings with 
fire-resistive partitions using wired glass and metal sash where daylight 
is desired. 

No Smoking—Smoking should be strictly prohibited and pone but safety 
matches used in the building. , 

Danger From the Wooden Shingle and Other Inflammable Roof Cover- 
ing—The wooden shingle, commonly known as the “conflagration breeder 
is one of the principal sources of fire in hospitals. The building should 
be protected from “exposure” by a fire resistive roof covering. 

Fire Resistive Partitions—Metal lath and plaster (not wood lath) or 
other fire resistive material, should be used on all partitions so.as to check 
the spread of fire. ; 

Danger From Chutes—Soiled clothes and sweepings chutes are a menace 
in a hospital building. If constructed of wood they provide a quick means 
of spreading fire. If chutes must be maintained build them of fire resis- 
tive material, and install sprinkler heads at top. 3 ; Atak, 

Store Flammable Material in Outhouse—Paints, volatile oils, kindling 
that will make a quick fire should be stored in a building 
away from the main structure, and never in the hospital basement. 

Danger From Nitro-cellulose Films—If nitro-cellulose films are used 
the regulations pertaining thereto should be closely observed. 


HAZARDS THAT SHOULD BE CORRECTED, OR OBVIATED 


Menace ‘in the Kitchen—Possible ignition of hot grease; improper in- 
stallation of coal burning or electric range by not having flooring and 
woodwork adequately protected; lighting gas range without first opening 
oven door; the use of rubber tubing on gas stove instead of permanent 
metal piping. i 5 

Menace in the Furnace Room and Heating Equipment—Improper in- 
stallation of furnace and pipes; woodwork not properly protected; accumu- 
lation of rubbist in furnace room; wooden cupboards containing oils and 

aints in furnace room; spontaneous ignition of soft coal; improper instal- 
Tation of oil-burning equipment in furnace; unsafe type of burner used; 
ashes should be put in metal containers; chimneys and flues should b 
cleaned out at least once a year; chimney flues should be lined/ with vitri- 
fied clay flue lining; hot air registers should be cleaned out periodically. 

Menace in the Operating Room—Flammable anaesthetics, ether, ethy- 
lene, 4 ge and ethyl-chloride when mixed with the proper propor- 
tions of air or oxygen. ; 

Nitrous oxide alone or with oxygen is not flammable but is a supporter 
of combustion. Nitrous oxide mixed with a very small amount of ether 
forms a highly explosive mixture. Oxygen ignites with explosive force 


be | when in contact with oils or grease. 


Numerous accidents have been caused by the use of electric cauteries, 
radio knives, high frequency machines, and X-Ray fluoroscopic equip- 
ment. Electric cautery hazard may be overcome by using non-combustible 
and local anaesthetics wherever practical. q 

Keep cylinders or cans containing anaesthetics or other gases away 
from radiators and steam pipes. They should be so stored and handled as 
to prevent contact with flame or spark. ee 

No equipment should be used which would permit the intermixing of 
gases in various cylinders by an error of manipulation. All cylinders 
containing gases should have the name of the contents plainly stencilled 
on the top of the container. : 

Electric motors should be of the non-sparking or vapor-proof type. No 
electric switches or other sparking! device should be permitted in the 
operating room. Electric lights should be enclosed by vapor-proof globes 
as provided in the Canadian Electrical Code. af 

Good ventilation is of paramount importance. Humidify the atmos- 
phere to the extent of about 60 per cent so as to reduce possibility of 
static electricity bunching up in apparatus or persons. 

Ground all apparatus and persons in operating rooms so as to prevent 
static sparks. : ; 

Replace metal plates and door knobs with glass or other non-sparking 
material. a 

All tools used in adjusting or repairing apparatus should be of non- 
ferrous material so as to prevent a spark by friction or the passage of 

tic. 
eg in the Dispensing Room—Insufficient precautions taken in 
handling dangerous chemitals, volatile oils, etc.; open flames; spontan- 
eous ignition. e 

Menace of a General Character—Storage and handling of the dan- 
gerous nitro-cellulose X-Ray films; faulty construction of building; faulty 
design of building; wooden stairs, running direct from cellar to attic; open 
attic; insufficient means of exit and lack of widely separated stairways; 
defective electric wiring; overloading electric light and power circuits; 
bridging electric light fuses; cleaning floors or garments with gasoline; 
oily mops; dust laying mixture, containing linseed oil or other dangerous 
ingredients; oil stoves and lamps. bee : 

Watchmen—Efficient watchman service is very important and should 
be maintained at all times. The record of service should be shown on a 
clock dial or such mechanical device as will not permit evasion of duty. 
The watchman should be familiar with and capable of handling the fire 
fighting equipment, and should promptly report the existence of any fire 
hazards to the superintendent. 

Fireproof Clothing, Curtains, ete—Clothing, curtains and decorations 
may be made non-flammable by immersing them in a ten per cent solution 
of commercial ammonium phosphate. 

Whitewash as a Fire Retardent—The application of whitewash on the 
walls and partitions of the basement will make conditions more sanitary 
and will be found effective as a fire retardent. : . 

Carefulness and forethought cost little and will mean much in the 

vention of fire in your hospital building, school, or other public 


institution. 
EE ———=—_—_—_—— 
is closely related to the amount of; the safer will be their lives and 


from fire. property. 
gant per $100 of value in 1928 Much work has been done towards 


was 33 cents as compared to 26 cents| safeguarding life and property on 


but valuable room is. 


in 1927. 
Competition Speeds Efforts 

Competition is not only the life of 
trade but it stimulates fire preven- 
tion activities as demonstrated by 
the keen interest displayed in the 
Inter-City Fire Waste Contest by 
the live chiefs of*fire brigades and 
officers of fire prevention bureaus 
in their anxiety to head the list in 
their respective “classes.” a 

In the 1928 competition 68 cities 
reported by filling out the ques- 
tionnaire and in many cases furnish- 
ed very interesting side lights on 
special work undertaken or problems 
met with. 

The average efficiency marks of 
the cities reporting under “Class A” 
—population of over 100,000-—was 
85 per cent. They showed a reduc- 
tion of 18 per cent per week for the 
three weeks centring around Fire 
Prevention Week. One city had “no 
fires” one week. 

The average efficiency marks of 
the cities in “Class B”—population 
25,000 to 99,000—was 80 per cent. 
They showed an average reduction 
of 71 per cent week for the three 
weeks, before, at and after Fire Pre- 
vention Week. Ten cities reported 
15 weeks of “no fires.” 

“Week” is Help 

In the third class, cities with a 
population less than 25,000 the aver- 
age efficiency was 70 per cent of the 
total marks. Fifty cities reporting 
had a record of 113 “no fire” weeks 
during the three week period before, 
at and after Fire Prevention Week 
and the group showed an average 
weekly reduction in fire losses of 
24 per cent for the same period as 
compared to the weekly loss for the 
year. 

If these more or less aggressive 
fire prevention activities were main- 
tained every day for the entire 52 
weeks of the year it would appear 
from these reports that the fire 
waste of the country could be ma- 
terially and permanently reduced to 
a minor factor. The money that is 
now wasted could be invested and 
reinvested, thus more rapidly de- 
velop our material resources, in- 
creasing the demand for labor and 
bringing to the country greater 
happiness and prosperity, The more 
the public, and that means each one 
individually, co-operates in the work 
of fire prevention, the greater will 
be the reduction of the fire tax and 


the farm from fire, but the surface 
is only scratched. Until they ex- 
perience the horrors and agonies of 
the midnight fire alarm it is diffi- 
cult to make people living in isolated 
sections realize the necessity of 
organized, or even first aid, fire 
protection. Education of the 
younger generation will do much to 
solve this serious problem. 

Fires from lightning show a de- 
cided decrease, where standard 
equipment is installed under proper 
regulations. 

During the year 1928 there were 
4,259 forest fires reported in Canada. 
These burned over an area 1,347,170 
acres including young growth cut- 
over, and non-forested areas causing 
loss and damage amounting to $1,- 
328,950. This sis an improvement 
over the previous low record year 
of 1927, even though the total area 
burned over last year greatly exceeds 
the 1927 devastation. 


_ Not only are greater efforts be- 
ing put forward to save the forests 
from destruction by fire, but much 
more extensive plans are under way 
for reforestation. 
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HOSPITAL HAZARDS, 
MENACE TO HEALTH, 
CAN BE REDUCED 


(Continued from page 16) ~ : 
hazard could be overcome by using 
non-combustible and local anaesthet- 
ics wherever practical. 

It should be recognized that where 
combustible anaesthetics are being 
used, the gases exhaled by the 
patient are within the explosive 
range or beyond it, consequently, 
while the patient is under the influ- 
ence of the anaesthetic, no open flame 
or other heat or spark emitting de- 
vice should be ueed within the oper- 
ating room, with the exception, of 
course, of steam or hot water radia- 
tors, or other low temperature de- 
vices necessary to keep the patient 
warm. hee 

If heat is necessary to maintain an 
easy flow of gas through the anaes- 
thetic apparatus hot water bags only 
should be employed, or appliances. of 
a type approved for use in explosive 
atmospheres. 

Safe Equipment Available _ 

I want to make it clear that equip- 
ment and apparatus is available for 
installation and, use in operating 
rooms, that is safe, and at the same 
time efficient; and also to make it 
clear that it is an absolute necessity 
if we are going to prevent danger- 
ous conditions being created with 
loss of life and injury, not only to 
patients but to surgeons and nurses, 
that all equipment as well as the 
patient and attendants should be 
protected so as to carry off or dissi- 
poe all static electricity that might 

generated in operating rooms, 


Static Electricity Dangerous 


The most subtle form of ignition 
of flammable anaesthetic. gases or 
other vapors is the static spark. 

To guard against this hazard in- 
sulating materials should be avoided, 
and machines, tables, patients, and 
operators should be electrically inter- 
connected and properly grounded. 
The floor should be well grounded and 
the conductivity such that all appar- 
atus and persons in the operating 
room would at all times be in ground- 
ed contact so that static electricity 
could not accumulate. 

To further reduce the danger of 
Static electricity operating rooms 
shoffld be provided with a system of 
humidification—the humidity not to 
be less than 60 per cent. The proper 
degree of humidity should be determ- 
ined by practical tests under working 
conditions. 

Ventilation is Factor 


All rooms in which flammable an- 
aesthetics are used should be ade- 

uately ventilated in order to prevent 
the lower limit of the explosive range 
of the anaesthetic “gas-air mixture” 
being approached. Ventilation by 
natural means is pretest except 
when a mechanical system is made 
necessary in connection with a hu- 
midifying system. 

If electric fans are used, the 
motors, if such are installed in the 
operating rooms, must be of the non- 
sparking or vapour proof type, and 
fan blades and bearings constructed 
of non-sparking material. The in- 
stallation of a ventilating system 
should be suck as not to endanger the 
patient. 


Smoking Prohibited 


In clinics, operating rooms and 
places where containers of compress- 
ed gas, liquid anaesthetics or volatile 
oils are stored or handled, smoking, 
open flame or live cautery should be 
prohibited. 


_ EDITOR’S NOTE: The above con- 
sists of extracts from an address in 
Ottawa before the Association of 
Canadian Fire Marshals, on July 4th, 
1929, since then the principal manu- 
facturer has undertaken to edge 
mark all nitro-cellulose X-ray film 
with the word “nitrate” and also to 
print on the outside label of the box 
containing nitro-cellulose film the 
word “nitrate” in large letters so as 
to more easily identify the article. 


NOVA SCOTIA LOOKS 
TO BIG APPLE YEAR 


Fine Quality and Good Mar- 
ket Prospects Aid 
Outlook 


From Our Own Correspondent 

_ HALIFAX.—While present estimates 
indicate that the Nova Scotia apple crop 
this year will not be as large as was 
at first indicated, it is nevertheless as- 
sured that there will be an enormous 
increase in the crop this year as com- 
pared with last. In 1928, 1,089,000 bbls. 
were produced in Nova Scotia orchards. 
The crop this year will aggregate 
1,600,000 bbls., an increase of fully half 
a million barrels. 

What is of equal importance with 
the increase in volume of production 
is the fact that the crop is of excep- 
tional quality and remarkably free 
from blemish of any sort. This im- 
proved standard is credited in large 
part to the extensive use of spraying 
and dusting methods sponsored by the 
numerous spraying circle organizations 
throughout the apple growing districts 
by the government of Nova Scotia. 

The prospects for good markets for 
the apple crop continue excellent. 
While there will be a general increase 
in production on this continent, in no 
section will the crop approximate the 
improvement in Nova Scotia, and, with 
the less than average crop on the con- 
tinent, it is believed that the market 
for Nova Scotia apples in England will 
be even stronger than in past years, 


N.S. Fish Catch Higher 
The quantity of all fish landed in 
Nova Scotia during the month of 
August is given at 34,870,400 pounds, 
having a landed value of $567,414, as 
compared with 23,149,500 pounds at 
$409,526, for August, 1928, 
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Sprinklers Pay Way, 


Cost Analysis Shows 


Premium Savings on Different Groups of Properties 


Much More Than Pay 


for 


The equipping of buildings 


Cost 


with standard automatic 


sprinkler devices is untversally recognized as being the acme 


of protection against loss by fire. 


So highly regarded is this 


form of protection that extremely low insurance rates are 


granted for the installation 


of sprinklers. 


In many cases the 


saving on insurance premiums cancels the cost of the equip- 
ment in'three or four years and thereafter this cost may be 


regarded as a profitable and permanent investment. 


subjoined table gives partic 
installations in various classes of property. 


The 


ulars of a number of recent 
The equipment 


was supplied by authorized contractors at regular prices and 


the insurance rates mentioned 
ance companies licensed 


are the standard rates of insur- 


to do business in Canada. The par- 


ticulars are made available through the courtesy of the 


owners of the various properties. 
Original Sprinklered 
rate 


Class 
Dry Goods (Retail) eegeceere eeeeeeeree 


Dry Goods (Wholesale) eeeeeeeeeseeee 


Groceries (Wholesale) eeeeeteeeseeeree 


COCR ORE H EH E EEE T Ee 


Breweries «++ 


Boot and Shoe Factories .......+ ap 


Confectionery Factories .....+ eceevece 
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Flour Mills ..ecssceees 
Foundries 

Packing Houses 

Paper Mills 


Paint and Varnish 
Woodworking Factories 


Woollen Mills 


Qvaw Qwowakonkw 


CANADA BIG MARKET 
FOR U.S. LEATHERS 


Imports Heavy Despite Over- 
production of Local 
Plants 


From Our Own Correspondent 

MONTREAL.—That Canada is by far 
the most important foreign market in 
North America for United States 
leather, is the conclusion drawn from 
an article by J. Schnitzer in “Com- 
merce Reports” the official weekly sur- 
vey of United States Foreign Trade. It 
is pointed out that although Canadian 
tanneries have substantially increased 
their output in late years and now 
supply the largest part of local require- 
ments, American tanneries ‘furnish 
about 85 per cent of all imports. Virtu- 
ally all types of United States leather 
is sold in large quantities to Canadian 
consumers, despite the fact that domes- 
tic output in certain types is greater 
than local needs. 

In a table Senos the article 
it is pointed out that the U. S. exports 
of leather to Canada amounted to $4,- 
269,000 in 1927, and increased to $4,568,- 
000 in 1928, while for the first seven 
months of 1929, $2,967,000 of leather 
has been exported to Canada. The most 
important item is upper leather while 
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Sprinkler 

Insurance installation Annual 
‘ca cos saving 
190,000 5,100 


rate 
per $100 
0.42 
0.65 


4,800 
7,500 


127,500 
225,000 


0.45 


0.37 
0.55 


6,970 
3,300 


205,000 
110,000 - 
610,000 16,700 


550,000 12,000 


Suni kere e ni 


27,000 


34,000 


22,000 
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600,000 
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glove leathers take second place. Of a. 
total annual Canadian production of 
45,000,000 sq. ft. of upper leather, the 
United States tanners supply serra 
mately 7,000,000 square feet, which is 
09 per cent of the total Canadian im- 


ports. 
Little Patent Imported 

As far as the patent leather situation 
is concerned, Canadian production now 
amounts to 15,000,000 square feet an- 
nually and as total Canadian consump- 
tion is not more than 7,500,000 square 
feet, the remaining 50 per cent is avail- 
able for export. For this reason, only 
a small amount of United States patent 
leathers are imported, amounting to 
about 300,000 square feet yearly. Euro- 

ean producers, it is said, have serious- 
y attempted to obtain a large volume 
of patent leather sales in Canada and 
have thus far met with little success. 
Increasing domestic production of pa- 
tent leather’ in Canada will make it 
increasingly difficult for U. S. produc- 
ers to maintain their present volume 
of sales, it is reported. 

As far as sole leather is concerned, 
Canadian production amounts to a 
proximately 30,000,000 pounds while 
Canadian consumption is only 23,000,- 
000 pounds. Of this, 7,000,000 pounds 
surplus, the largest amount is exported 
to the United States. However, on the 
other hand, U. S, tanners manage to 
import into Canada about half a mil- 
lion pounds of sole leather a year. 


qe Fortify for Fire 


The Man Who Knows 


the 
a PHO 


er in gasoline, oil and other combustible liquids, keeps 
ENE type of fire extinguisher close to the danger 


zone. Throws a stream of free-flowing foam onto the burning 
area smothering the fire and leaving a protective 
blanket against re-ignition. On@of six types made 


by Pyrene and approved 
by the Underwriters’ Lab- 
oratories. Ask your ine . 
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Structural Clay Tile 
Me Most Coonomial Joun of Peunanent Construction 


STRUCTUR 


Toronto 


Montreal 


AL CLAY TILE ASSOCIATION of Canada 


Nicolet Silver Fox : 
| Ranch Offers Stock 


Bogue & Co., of Montreal, is offering 
as a speculation at $40 per share, rub- 
ject to prior sale or increase. in price; 
only 500 shares in the Nicolet Silver” 
Fox Ranch, The total capitalization of 
the company consists of 2,000 shares of 
common stock, without par value, and 
of these 1,195 were previously issued. 
Of the remaining 805 shares, 500 shares 
are now being soild.. Stock when paid-up 
is non-assessable: °° 

The company’s ranch is located at 
Nicolet, Que., in the centre of an area 
whose invigorating climate should be 
well adapted to the production of fine 
fur. The silver foxes which are bred 
are the offsprings of carefully selected 
Prince Edward Island stock. é 

On August 1 last there were 121 live 
silver foxes on the ranch, valued for 
breeding purposes at $30,250. This sum 
added to the other assets of the com- 
pany would bring the total assets close 
to $50,000, against which less than 
$30,000 in stock has been issued. It is 
estimated that by the autumn of 1932 
there will be a total of 650 live foxes 
on the ranch. 

Senator Creelman MacArthur, of 
Prince Edward Island, is one of the 
members of the board, and associated 
with him, rs others, are Ernest 
Hussault, one of the directors of the 
Abana mines, and Dr. L. T. Pare, an 
expert fox breeder and rancher. 
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Agents. £3 


The London Assurance 
Corporation. § — 


Established by Royal Charter 1720 | 
Transacts , 


Fire, Use and Occupancy, Rent, 


age, 


ornado, Aut 


Sprinki 
omobile, — 


Registered Mail Insurance 
NOTE:—The London paid $7,600,000.00 losses 


‘ing from the San Francisco d 


: ae 


amount greater than that paid by a y 


other Company operating under a 
name, in this or any oth 
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er cor ni tic 


This record stands without parallel in t 
history of insurance. 


* The British 


Law Insurance Co, 
Limited 7 
of London, England 


\ 


which is associated with and whose policies are’ 
guaranteed by the London Assurance Corporation, 
Combined Funds Exceed $59,000,000, 


Application for agencies invited, apply 
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all NIGHT © 


—but not a security 


was lost! 


The files of J. & J. Taylor 
Limited show hundreds 
of cases where Taylor 
Safes have resisted in- 
tense heat for days at a 


time. 


—and yet in 74 years no Taylor 
Safe has failed to protect its 


contents ! 


Important papers, securities 
and other valuables given this 
Taylor protection simply can- 
not be destroyed by heat. The 
staunch doors and walls thwart 
thieves, and no crushing impact 
—no distance of fall has ever 
yet caused the failure of one of 
these sturdy safes. ‘ 


Fire plays no favorites — you 


may be next! 


Write us today. 


J.6¢J. TAYLOR Limite 
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OF .MOYIE FILMS, 


Practical Suggestions Are||% 


_ ,Contained in Resolu- 
tions at Ottdwa 


Important resolution, ‘which con- 
tain with them many practical sug- 
gestions bearing upon the reduction 
of fire losses in Canada, were passed 
at the last annual meeting of the 
Dominion Fire Prevention Associa- 
tion recently held in Ottawa. 

The principal resolutions passed 
were as follows: 

Recognizing the educational value 
of the dissemination of statistics 
gathered in respect of loss by fire 
of life and property, this association 
recommends a wide distribution of 
such information in form suitable 
for general reading, and that such 


distribution be made through the of- | 


fice of the secretary of the Domin- 
ion Fire Prevention Association in 
co-operation with affiliated bodies. 

Where public institutions are in 
receipt of financial assistance from 
Dominion, Provincial or Municipal 
authorities, this association feels 
‘that such assistance should be given 
only after assurance has been re- 
ceived that in new construction by 
such institutions adequate safe- 
guards are taken against the menace 
of fire to life and property. 

Urge Adoption of Code 

This association urges upon such 
previncial legislatures as have not 
done so, the adoption and enforce- 
ment of the Canadian Electrical 
Code. 

This association considers that 
changing conditions render adv:s- 
able a higher minimum standard in 
connection with storage tanks for 
fuel oil and other inflammable 
liquids and recommends that the 
Canadian Engineering Standards 
Association undertake a survey in 
connection therewith, with a view to 
the establishment of standards 
which will adequately safeguard. It 
is also recommended that provincial 
and municipal authorities be urged 
to take action toward inspection and 
testing of tank installations before 
and during construction, and peri- 
odic inspection thereafter. 


Distribute Literature 


This association, recognizing the 
great value of the fire prevention 
literature up to this year furnished 
by the Dominion Fire Commissioner, 
recommendation is made that the 
Dominion Government be. requested 
to place sufficient funds at the dis- 
posal of the Department of Insur- 
ance to enable such distribution to 
be made in conjunction with Fire 
Prevention Week. 

Recognizing the increasing haz- 
ards of gasoline curb pump installa- 
tion contingent upon traffic density, 
and whereas some provinces and mu- 
nicipalities have taken steps to have 


Photo shows construction of the great addition to the Empress Hotel, the C. P. R. 
hostelry in Victoria, B.C. Tile was used for floor slabs, backing and partitions. 


More than 500,000 tile, in all, were used. 


Fire Cost Canada 
$102,000,000 in Year 


What Fire Cost in Canada in the Past Six Years 


Value of property 
destroyed 

Ins. prem. in excess 
of losses paid .... 

Maintenance cost of 


munic, fire protect. 24,170,420 


Installa. & main. cost 
private fire protect. 


Total ..sceee+++ 102,086,754 101,150,615 102,453,816 105,097,486 99,704,573 102,697,849 | 
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1923 
3 


48,570,759 
20,472,375 


1924 1925 1926 
a s 3 


38,295,096 
80,884,862 
25,970,803 

9,846,725 


45,906,531 
21,590,380 
21,659,204 

8,994,500 


40,729,724 
27,246,031 
25,103,246 


8,873,200 9,374,815 


A Decade of Fire Losses 


Property Per 
Loss — 


$ 
25,216,300 3.00 
28,081,200 3.27 
45,015,900 + 
54,390,000 1 
48,282,000 3 


Total. .cccccsces 


1927 
3 


$2,254,084 
$1,336,804 
26,204,915 

9,908,770 


Property 
33 


3 
45,906,500 
40,729,724 
38,295,096 
$2,254,084 
36,402,018 


392,672,822 


1928 
3 


36,402,018 
29,367,337 
26,882,169 
10,046,325 


Per 
Capita 
$ 


3.79 
43.53 


Losses and Premium Rates on Insured Property 


Provinces 


Alberta 

British Columbia .... 
Manitoba 
New Brunswick 
Nova Scotia 
Ontario 


Prince Edward Island .. 


curb pumps removed from close/@ 


proximity to highways, this asso- 
ciation recommends that similar ac- 
tion be taken by all provinces and 
municipalities. 

Having given consideration to the 
question of safety in hospitals, 


Floater 


Value of 
property 
insured 
8,340,085,609 
#,828,035,320 
9,350,136,561 
9,897,699,612 
9,944,055,853 
10,596,061,416 


Provincial Fire Losses, 1924-28 


1924 1925 7 


$ 3 
2,975,138 2,284,561 
4,046,673 4,176,840 
3,174,296 2,637,430 
1,999,963 1,809,150 
2,122,210 2,284,150 
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3,073,438 
3,638,427 
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1,769,411 
1,828,195 


Loss 


Aver. insur- 


per $100 ance rate 
of value per $100 


0.52 
0.42 
0.36 
0.33 
0.26 
0.33 


1927 


2,364,915 
2,622,995 
1,783,496 
104,394 
1,786,662 


16,321,425 13,845,524 12,482,993 11,878,333 


seees 236,263 
see» 10,966,627 
3,476,595 
696,341 


148,360 
9,879,870 
3,409,790 

236,500 


384,234 
9,845,511 
2,714,971 

198,730 


249,137 
8,267,452 
2,246,440 

50,260 


ee seseececesceeeveces 45,906,531 40,712,175 38,395,096 32,054,084 
Provincial Per Capita Fire Losses, 1924-28 


Province— 


clinics and other institutions are af- 4 


fected by the use and storage of 
hazardous nitrate film, we, the Do- 
minion Fire Prevention Association 
do recommend that the provincial and 
local authorities having jurisdiction, 
immediately enact legislation mak- 
ing it unlawful for any hospital, 
clinic, dispensary, school, college, 
asylum, or similar institution to have 


500 | in or upon the premises any nitrate 


cellulose sheet film intended to be 
exposed to Roentgen or X-rays. Any 
such nitrate cellulose sheet film that 
may be already exposed, developed 


and stored upon such premises at/n 


Manitoba 


New Brunswick  ehesebbes 


Nova Scotia 
Ontario 


ee ener tenons 


Prince Edward Island 


Quebec 
Saskatchewan 


Estimated 
Population 


620,000 
580,000 
650,000 


eeeeee 


4.27 


4.99 


1927 


Property Losses Insured and Uninsured, 1928 
Insured Uninsured Per cent 
— Uninsured 


Province 


Alberta 
British Columbia 
M 


an 
ew Brunswick 


the time this legislation becomes ef- | Nova Scotia 


fective, to be stored in such place 


Ontario 


Prince Edward Island . 


and manner as shall be prescribed | Quebec 
and directed by the fire marshal or | Saskatchewan 


fire commissioner of the province. 


Film Hazards are Great 
It is the considered opinion of the 
association that common occupancy 
of buildings by commercial inter- 
ests and films exchanges constitutes 
a serious hazard to life and property, 
and we urge the provincial or local 


0| authorities having jurisdiction to re- 


quire that the operation of film ex- 
changes be conducted in buildings 


0| used exclusively for that purpose, 


adequately equipped for the. safe 
storage of films and _ protected 
against communication of fire to 
and from other buildings, 


Apples Are Plentiful 


Apples will be plentiful this year. A 
crop estimate issued at the Department 
of Agriculture indicates a yield for all 
Canada of 3,731,380 barrels, or nearly 
500,000 barrels more than last year. 
Nova Scotia maintains her position with 
a crop 65 per cent above last year’s pro- 
duction. Ontario and Quebec report 
smaller increases. New Brunswick re- 
mains stationary and British Columbia 
shows a decrease of 27 per cent, 


Grape Production Up 

Wines and grapejuice made a sub- 
stantial gain in 1928, according to gov- 
ernment census of that industry. Eight 
new plants entered production, making 
a total of 38, with a capital invested 


‘of $5,575,000. Gross value of products 


rose $1,143,000 to $3,674,000, an in- 
crease of 45 per cent. 90 per cent of 
the total was produced in Ontario, 


Montreal Assets Large 


Montreal’s assets amount to $210,- 
955,838, according to the city control- 
ler’s statement, made up as follows: 
Water works $33,395,021; water works 
enlargement and filtration plant $14,- 
835,773; city hall, fire and police sta- 
tions, baths, library, etc. $12,767,247, 
and various other public works. 


1955 
1955 
1955 
1945 
1939 
1957 


445,042 
64,380 
56,250 

8,750 
26,601 
80,625 
97,332 

7,918 
18,000 

573,982 

787,500 

6,000 
45,000 

150,000 

9,789 

2,291 

109,500 

210,000 
25,260 


. $7,149,420 


Do., “—” 
National Realty .... 
Nor. Ont. Bldg. .... 
Ott. L. H. & P. 5 
Pachuca L. & Pr. .. 
Pacific Burt 
Que. St. Law. Nav. 6 


1967 
1938 
1949 
1945 
1942 
1936 
1954 
1954 
1943 


Shawinigan “A” .. 44% 
Sherbr’ke St. Realty 8 
Sin-Mac Lines .... 
So. Can. Pr, “A” .. 5 
Tooke Bros. 
Victoriaville Furn.. 


OS se et rt et et et tt tt pet et et et 


Corporation Bonds 
Municipal Bonds .. 
Provincial Bonds 
War Loan 
Do., refunding .. 5 
Do., refunding .. 44% 15 1944 
Pub. Service Loan.. 5 1 1931 
C. P. Land Grant.. 34% 1 1947 : 
Dominion Loan .... 4 1 1940-60 1,878,532 


$23,098,883 


* Figure is determined by dividing by twelve 
the ultimate total interest payable during 
the year on these leases, 


eeeeeees eee eee ee eeeeeeeere 


cere eee eeeeeee CORRODE RHEE THEE 


Loss 
$ 


2,974,260 
2,145,824 
1,709,554 
1,058,334 
«+ 1,821,196 
+e« 10,162,888 
112,581 
7,072,669 
2,358,778 


29,016,083 


685,377 
521,730 
675,369 
357,780 
619,319 
2,007,009 
233,248 
1,830,596 
473,059 


7,303,487 


1.00 
1,02 
0.98 
0.92 
0.90 
0.87 


1928 


3,559,637 
2,667,554 
2,384,923 
1,416,114 
1,940,514 
12,169,897 
345,829 
9,003,265 
2,831,837 
82,484 


36,402,018 
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SHOWS 14 YEARS 
ARREARS ON PREF: 


Writing Down of Capital 
Would Place Company 
‘in Better Position 


An effort is being made at the 
present time to reorganize the 
Colonial Realty and Securities Cor- 
poration. The company was formed 
in 1910 with a capital of $800,000, 
but in the intervening period this 
figure has become somewhat im- 
paired. No dividends whatever have 
been paid since 1914 on the 6 per 
cent cumulative preferred’ stock, so 
that there are now over fourteen 


years of arrears to be made up. The 
idea in the minds of some of those 
connected with the management is 
that if the capital could be cut to 
$200,000, by an exchange of stock on 
a basis of one for four, the company 
might almost immediately commence 
to pay a small dividend. A proposi- 
tion along this line may be m 
the shareholders in the near future. 
A fair cash price for the preferred 
shares, according to those in touch 
with the affairs of the company, 
would be $100, while the common, in 
their view, is worth $20 per share. 
The preferred stock sold as high as 
$100 prior to the Great War, and in 
1914 the common changed ‘hands at 
$130. In 1916, the management sold 
$50,000 of the preferred stock, this 
going to the shareholders, and was 
intended to provide working capital. 
This block of stock was sold at par 
and upon it no dividends whatever 
have been paid. 


The company at the moment has 
large holdings of real estate in To- 
ronto and the surrounding district. 
Most of its lands are in the suburbs 
where it originally was in the sub- 
division business. While this class of 
business has shown some improve- 
ment latterly, there was a long 
period in which it was comparatively 
dead and during which the company 
largely retired from that field. It 
has now secured a number of well- 
located properties in the central part 
of the city and upon these good 
profits, it is expected, will be en- 
countered. 

_. The company in the first year of 
its existence paid 36 per cent on the 
common, stock, a similar sum in the 
second year of its existence, and 18 
per cent in the third year, but follow- 


‘| ing the outbreak of the War no divi- 


dends were declared. This situation 
so far as payments to the sharehold- 
ers are concerned has persisted down 


to the present time. 


INSURANCE BODY 
MEETS AT ’PEG 


Institute Reports 1928-29 
Season Was Best Yet 
Experienced 


At the recent annual meeting of the 
Insurance Institute of Winnipeg, more 
than 160 members were present. The 
meeting was addressed by H. L. Wig- 


. | glesworth, the president, and the report 


Union Assurance Society Limited 


OF LONDON, ENGLAND 


Fire Insurance since A.D. 1714 
ASSETS: $12,340,191 


FIRE AND CASUALTY 


Canada Branch—Montreal 


H. F. RODEN, Manager. 


The North West Fire Insurance Company 


HEAD OFFICE 
WINNIPEG 


‘THOS. BRUCE, 
Deputy Manager. 


Incorporated 1887 


Incorporated A.D. 1880 


Heao Orrice: MONTREAL. 


EASTERN BRANCH 
MONTREAL 


H. F, RODEN, 
Gen. Manager. 


Assets $1,250,000 


Branches: SAINT JOHN, WINNIPEG, VANCOUVER 
FIRE AND ALL CASUALTY LINES 
H. F. RODEN, Manager. 
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Hon. Senator R, Dandurand 
President 


patronage.” 
' 


— of Canada — 


Head Office: 
MONTREAL 


‘ 


WILL LLL dddlldilidliiiddilhddibbdisdditidddiddbdddbbbddbidddlbddbdddldihbtttbldddddddddddbdbhlhn 


“An exclusivelu Canadian Company well-worth your 


The Fire Insurance Co. 


Capital Subscribed ............. $ 500,000.00 
Capital Paid Up .. ciee<cdccveces 
Guarantee to Policyholders ..... 


300,000.00 
1,540,874.74 


J. A. Blondeau, 
Vice-Pres. and Man’g Director. 


r 
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made by secretary, T. E. D. Boys, 
showed that the past year was the most 
successful the association had yet ex- 
perienced. 

During the year 1927-28, the Institute 
affiliated with the Insurance Institute 
of America and carried on one course, 
the Junior Fire, In the season of 1928- 
29, the course was extended to include 
Intermediate Fire and Junior Casualty. 
In April, 1929, the examinations were 
held and 41 students wrote on the 
Junior Fire course, 37 on the Inter- 
mediate and 18 on Junior Casualty. 


Average marks were 78 per cent, 
per cent and 83 per cent, respective] 
The appointment of officers and cou 
cil concluded the meeting. Those elect; 
for the coming season being as follow 


Officers 

« Honorary ere — W. T. Kirb 
Oldfield, Kirby & Gardner; presider 
F. R. Corbett, Ryan Agency, Ltd.; vic 
president, C. R. O’Malley, Western Caj 
ada Insurance Underwriters Associ 
tion; secretary, T. E. D. Boys, Westei 
Canada Insurance Underwriters Assi 
ciation; curator, C, R. Francis, Can} 
dian Fire ere = Company. 

ua 

N. J. Black, Commercial Union A; 
soc.; W. J. Blackburn, Western Canad 
Insyrance Club; A, R. I. Palmour, Ol 
field, Kirby & Gardner; Geo. Robertsoj 
Fess & Smith, Ltd.; H. G. Wainwrigh 
North British & Mercantile; H. L. Wij 
glesworth, as & London | 
Globe; E. M. Whitley, Norwich Unioi 


FIRE, LIFE, MARINE, ACCIDENT 


NORT 


and Alliec 


NORTHERN ASSURAN 


Founded 
1836 


he te 
Fire, Automobi\ 


LONDON & SCO’ 
CORPORATION 
Established 

Life, Annuities, Fire, F 


aes 


Che Rogal Scottish \3' 
LIXOTED, OF 


Fi 


ee 


Scottish Metropolitan 
*“IMITED, OF 

x 
Fire, Aut 


WORLD MARINE: & 
COMPANY, 


Fire, Ex, 


Canadian Boar.. of Directo 


H. B. MACKENZIE, Chair 
NORMAN J. DAWES, C. E.N 
E. C. PRATT, W. R. MI! 


Brariches and Agenc 


Tried by Fire and Catastrophe and Never 


The Mount Royal Assuran 


Head Office 


Established 1902 
465 St. John St 


Fire, Automobile, Plat 
Sprinklered Leakage and ' 


Represented throughout Canada by the best an 
agents in the land, co-operating with the Co 
prompt, efficient and irreproachable service to 


ROYAL EXCHANGE A_ 


E. W. Beatty, Esq., K.C., LL.D. 
Sir Charles Gordon, G.B.E. 
Hon. J. L. Perron, K.C, 


Vice-Presi. 


“In its Third Century’ 


Incorporated A. D. 1720 


CANADIAN DIRECTORS 


Jas. A. Rich 
Vicomte R. 
Col. B. A. W 


Fire - All Casualty Lines - 


CAR AND GENERAL INSURANCE CORPC 
NATIONAL PROVINCIAL INSURANCE C( 
LOCAL GOVERNMENT GUARANTEE S 

STATE ASSURANCE COMPANY 


Combined Assets, as at December 31st, 1 


All the above Companies’ Policies are guaranteed by the F 


Head Office for Canada 


Royal Exchange Building . 


TORONTO 


Branch Offices , 
WINNIPEG 


Alexander MacDonald, General Manage 


Costs $' 
That’s the; 
on a $5,000 


Policy—the ¢ 
insurance yo} 


3 





support the Insurance 
Service that Rewards 


Effort 
eS 


Representatives of this Association are 
trained insurance experts advocating 


. ‘Fire Prevention Every 
~ Day in the Year 


Fire Prevention Means Reduced 
E Insurance Cost 


You Insure with the 


Northwestern Mutual 
Fire Association 


“ Paying Dividends to Policyholders 


Ra 25% to 40% 
Fire and Automobile 
S _ 14 Offices from Coast to Coast 


. Assets $4,600,373.68 


October Dividend Payments 


1 38,000 
26,250 


544,045 


Summary of ts 


ao Tele., G. seoos-- 
ae Do., pref. eseeceeeres 
23,098, Massey-Harris 
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sat 


Moore Corp. c. 25c.q 
Do.,-Class “A” pfd..$1.75a. 
Do., Class “B” pfd..$1.75¢ 

Nat. Breweries, $1 
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0 | Nor. Ont. L. & P. eee 
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Ogilvie Mill., c. ... $2+*17 
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Do., 
Porto 


ig Porm = 
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Qu 62%6c.9 
Quinte & Tr. Val. Pr. p.1%q 

2 | Riverside Silk “A” 50c.q 
. Aq 


_ 


Sarnia Bridge “A”....50c.q 
Sec. Std. Royalties, pfd...1% 
Service Stn. Eq. “A”..5 
Shawinigan 

Sher. Williams, c. . 


Do., pref. 1 
Pree | Dairies, pfd..1%a 


mt 
Aer age 


as 


Do., C A” @ c.....25e. 
000} Sin-Mac Lines, pfd..... 
So. Can Power, pfd...... 
50.| Standard Steel, pfd. 


= 
TU tt 
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Tha sa 
225 | Tip Top Tailors, pfd.. 
Tooke Bros.,; pfd. 
Trus 


ol 
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a 
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Power, pfd. ...... 
Rubber, pfd. 


Stores United Fuel, pfd. 


United Secs., pfd 

Viau Biscuit, pfd 

Western Brew. 

Western Grain, 

Western Grocers, pfd.. os 
West Koot. Pr. pfd 

Winnipeg Elec. pfd.....« 1%q 
Woods Mfg. pfd. .......1%4@ 


— 


q Quarterly. 
s Half-yearly. 
Bond Interest oe. a October 
nt. 


Rate Date 


eal 


Amount 
$ 380,095 


Due 
1962 
1947 
1941 
1945 
1937 
1936 


Company— 
Algoma Steel . 
Arnolds 
Atlantic Sugar 5 
Bolivian Power “A” 8 
“Booth Bidg. ......-- 6% 
Brand. Henderson... 6 
Can. Cons. Felt 6 
Can. Niagara Power 6 
Can, Pac, Rly. 5 
Can. Paperboard ... 7 
Can. West Nat. Gas. 5 
Can. Steam. “‘A”.... 6 
Carleton House .... 6% 
City Gas of London 6 
De Aque Ste.-Justine 6 
Devonshire Apts. .. ig 


° Then 
Trust of Can. pf..1%% 1 
e ator .....35e.q 1 
1 a 1 

1+*25c.+$35 : 

1 
1 
1 
5 
1 
15 
1 
1 
1 


~ 
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1 


3% 
mer. Paper pfd. ,...... 1%q 
[yee Pap. & Pow. pf. .. 
> D., “fd. 11 i ' 
Ham, Cataract Pr... 
Ham. Elec. Light... 
Hayes Wheel “‘A”... 
Ken. Manor Apts. . 
Laidlaw Bale Tie .. 
London Realty 
Massey-Harris 5 
Milton Brick 614 
M. & O. Paper “A” 6 
Mon. L. H. Cons. .. 5 
Do. (Lachine) ... 5 


Ist pfd.... 
Utilities “A”. 


: toe . Seer. pfd. .. 
me Ed. Hotel ....... $1.50 
ande: Banking : 


2 


24,375 
285.000 
9,470 
480,000 
738,725 
79,600 


Wty 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
9 
2 
1 
5 
1 
1 


Siq 
Mill pfd.....1%4 


i Tat 1 1951 
well-Fron., pfd. ....$1.50q 1 1933 
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CARE IN HANDLING 
OF .MOVIE FILMS 


Practical Suggestions Are |. | 
' Contained in Resolu- 
tions at Ottawa 


Important resolution, which con- 
tain with them many practical sug- 
gestions bearing upon the reduction 
of fire losses in Canada, were passed 
at the last annual meeting of the 
Dominion Fire Prevention Associa- 
tion recently held in Ottawa. 

The principal resolutions passed 
were as follows: 

Recognizing the educational value 
of the dissemination of statistics 
gathered in respect of loss by fire 
of life and property, this association 
recommends a wide distribution of 
such information in form suitable 
for general reading, and that such 
distribution be made through the of- 
fice of the secretary of the Domin- 
ion Fire Prevention Association in 
co-operation with affiliated bodies. 

Where public institutions are in 
receipt of financial assistance from 
Dominion, Provincial or Municipal 
authorities, this association feels 
that such assistance should be given 
only after assurance has been re- 
ceived that in new construction by 
such institutions adequate  safe- 
guards are taken against the menace 
of fire to life and property. 

Urge Adoption of Code 

This association urges upon such 


Photo shows construction of the great addition to the Empress Hotel, the C. P. R. 
hostelry in Victoria, B.C. Tile was used for floor slabs, backing and partitions. 
More than 500,000 tile, in all, were used. 


Fire Cost Canada 
$102,000,000 in Year 


provincial legislatures as have not 

done so, the adoption and enforce- 

~~ of the Canadian Electrical 
e. 

This association considers that 
changing conditions render advis- 
able a higher minimum standard in 
connection with storage tanks for 
fuel oil and other inflammable 
liquids and recommends that the 
Canadian Engineering Standards 
Association undertake a survey in 
connection therewith, with a view to 
the establishment of standards 


What Fire Cost in Canada in the Past Six Years 


1923 
3 
Value of property 
destroyed 
Ins. prem. in excess 
of losses paid .... 
Maintenance cost of 
munic, fire protect. 
Installa. & main, cost 
private fire protect. 
Total 


48,570,759 
20,472,375 
24,170,420 

8,873,200 


1924 1925 


46,906,531 


8,994,500 


40,729,724 
21,590,380 27,246,031 
21,659,204 25,103,246 
9,374,815 
102,086,754 101,150,615 102,453,816 105,097,486 


1926 


38,295,096 
30,884,862 
25,970,803 

9,846,725 


A Decade of Fire Losses 


1927 
3 


$2,264,084 
31,336,804 
26,204,915 
9,908,770 
99,704,573 102,697,849 


1928 
+ 


36,402,018 
29,367,337 
26,882,169 
10,046,325 


Per 


90 | fire commissioner of the province. = 


9| Rio De Janeiro ..... 5 1 


Propert: ropert 
which will adequately safeguard. It ins . mn 
is also recommended that provincial 
and municipal authorities be urged 
to take action toward inspection and 
testing of tank installations before 
and during construction, and peri- 


odic inspection thereafter. 
Distribute Literature 


This association, recognizing the 
great value of the fire prevention 
literature up to this year furnished 
by the Dominion Fire Commissioner, 
recommendation is made that the 
Dominion Government be. requested 
to place sufficient funds at the dis- 
posal of the Department of Insur- 
ance to enable such distribution to 
be made in conjunction with Fire 
Prevention Week. 

Recognizing the increasing haz-| 
ards of gasoline curb pump installa- 
tion contingent upon traffic density, 
and whereas some provinces and mu- 
nicipalities have taken steps to have 
curb pumps removed from close 
proximity to highways, this asso- 
ciation recommends that similar ac- 
tion be taken by all provinces and 
municipalities. 

Having given consideration to the 
question of safety in _ hospitals, 
clinics and other institutions are af- 
fected by the use and storage of 
hazardous nitrate film, we, the Do- 
minion Fire Prevention Association 
do recommend that the provincial and | ontario 
local authorities having jurisdiction, | Prince Edward Island. 
immediately enact legislation mak-|@ 
ing it unlawful for any hospital, 
clinic, dispensary, school, college, 
asylum, or similar institution to have 
in or upon the premises any nitrate 
cellulose sheet film intended to be 
exposed to Roentgen or X-rays. Any 
such nitrate cellulose sheet film that | Alberta : 
may be already exposed, developed [amen Cotennte T7400 SEs 
and stored upon such premises at|New Brunswick 1,058,334 
the time this legislation becomes ef- | Nova Scotia ........+.++- ecancepena eocccecoccocese iéceeen aah. 196 
fective, to be stored in such place | Prince Edward island .........002- poaeneuedane peepescesg MRE 
and manner as shall be prescribed oa 
and directed by the fire marshal or 


Year 
1924 
1925 
1926 
1927 
1928 ..e. 


3 
45,906,500 
40,729,724 
38,295,096 
32,254,084 
36,402,018 


. 392,672,822 


$ 
25,216,300 
28,081,200 
45,015,900 
54,390,000 
48,282,000 


Property 


Loss Aver. insu 


Losses and Premium Rates on Insured 
Value of 
property 
insured 

8,340,085,609 
8,828,035,320 
9.350,136,561 
9,.897,699,612 
9,944,055,853 
10,596,061,416 


Provincial Fire Losses, 1924-28 


1925 1926 
3 


2,284,561 
4,176,840 
2,637,430 
1,809,150 
2,284,150 

’ 25 13,845,524 
236,263 148,360 
+ 10,966,627 9,879,870 
3,476,595 3,409,790 
696,341 236,500 


of value 
0.52 
0.42 
0.36 
0.33 
0.26 
0.33 


per $100 


1.02 
0.98 
0.92 
0.90 
0.87 


Provinces 1927 1928 
3,073,438 
3,638,427 
2,449,186 
1,769,411 
1,828,195 

12,482,993 

384,234 
9,845,511 
2,714,971 

198,730 


38,395,096 
Provincial Per Capita Fire Losses, 1924-28 


Estimated Losses 
Population 


2,364,915 
2,622,995 
1,783,496 
104,394 
1,786,662 1,94 


British Columbia .......++. eecceves ve 
Manitoba 

New Brunswick 

Nova Scotia 

Ontario 

Prince Edward Island . 
Quebec ccc cccccccccccces ee 
Saskatchewan 

Floater 


249,137 
8,267,452 
2,246,440 

50,260 


32,054,084 36,402,0 


1925 
$ cts. 
3.50 
7.45 
4.02 
4.48 
4.26 
4.46 
1.70 
3.90 
4.09 


4.35 


1924 


Province— 
$ cts. 


a 
a 
— 


British Columbia . 
Manitoba ° 
New Brunswick ........- 
Nova Scotia 


2,650,000 
840,000 


9,530,700 


Property Losses Insured and Uninsured, 1928 


Men wc cS wo: 
cinwwveearris 


| fF eeGPans- 
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Province Loss — 
685,377 
521,730 
675,369 
357,780 
619,319 

2,007,009 
233,248 

1,830,596 
473,059 


7,303,487 


3 
2,974,260 
2,145,824 


eee Ree TREO THEE Eee eeewe reer eeeeeee 
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Quebec ...... pecevcecce Cccccccccccesesee ecccccceccocece 7,072,669 
Saskatchewan 2,358,778 


29,016,083 


COREE REE O EHH E EHH H RHEE eereee » 


It is the considered opinion of the 
association that common occupancy 
of buildings by commercial inter- 
ests and films exchanges constitutes 
a serious hazard to life and property, 
and we urge the provincial or local 
authorities having jurisdiction to re- 
quire that the operation of film ex- 
changes be conducted in buildings 
used exclusively for that purpose, 
adequately equipped for the. safe 
storage of films and _ protected 
against communication of fire to 
and from other buildings, 


Union Assurance Society Limited 
OF LONDON, ENGLAND 


Fire Insurance since A.D. 1714 
ASSETS: $12,340,191 
FIRE AND CASUALTY 


Canada Branch—Montreal 


Film Hazards are Great 
H. F. RODEN, Manager. 


Apples Are Plentiful 


Apples will be plentiful this year. A 
crop estimate issued at the Department 
of Agriculture indicates a yield for all 
Canada of 3,731,380 barrels, or nearly 
500,000 barrels more than last year. 
Nova Scotia maintains her position with 
a crop 65 per cent above last year’s pro- 
duction. Ontario and Quebec report 
smaller increases. New Brunswick re- 
mains stationary and British Columbia 
shows a decrease of 27 per cent, 


The North West Fire Insurance Company 


Incorporated A.D. 1880 
HEAD OFFICE EASTERN BRANCH 
WINNIPEG MONTREAL 


‘THOS. BRUCE, H. F, RODEN, 
Deputy Manager. Gen. Manager, 


ANADA AeGnPANCE COM 
Heap Orrice: MONTREAL. 


Incorporated 1887 Assets $1,250,000 
Branches: SAINT JOHN, WINNIPEG, VANCOUVER 


FIRE AND ALL CASUALTY LINES 
H. F. RODEN, Manager. 


| 
Grape Production Up 

Wines and grapejuice made a sub- 
stantial gain in 1928, according to gov- 
ernment census of that industry. Eight 
new plants entered production, making 
a total of 38, with a capital invested 
of $5,575,000. Gross value of products 
rose $1,143,000 to $3,674,000, an in- 
crease of 45 per cent. 90 per cent of 
the total was produced in Ontario, 


Montreal Assets Large 


Montreal’s assets amount to $210,- 
955,838, according to the city control- 
ler’s statement, made up as follows: 
Water works $33,395,021; water works 
enlargement and filtration plant $14,- 
835,773; city hall, fire and police sta- 
tions, baths, library, etc. $12,767,247, 
and various other public works. 
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“An exclusivelu Canadian Company well-worth your 
patronage.” 


1955 
1955 


445,042 
64,380 
56,250 

8,750 
26,601 
80,625 
97,332 

7,913 
18,000 

573,982 

787,500 

6,000 
45,000 

150,000 

9,789 


Mont. Tram, “A”... 5 i 
Do, “B” ee 1 
Do., “C” Y 1 1955 

National Realty .... 1 1945 

Nor. Ont. Bldg. .... 6 1 1939 

Ott. .L. H. & Pr..... 5 1 1957 

Pachuca L. & Pr. .. 5 1 1967 

Pacific Burt 6% 1 1937 

Que. St. Law. Nav. 6 1 = 
SB 

1967 

1938 

1949 

1945 

1942 

1936 

1954 


The Fire Insurance Co. 


— of Canada — 


Shawinigan “A” .. 4% 1 
Sherbr’ke St, Realty 8 1 
Sin-Mac Lines .... 6 1 
So. Can. Pr, “A” .. 5 1 
Tooke Bros. 7 1 
Victoriaville Furn... 64% 1 
Wrong. El. Ref. Mtge. : : 


Capital Subscribed ....¢........ $ 500,000.00 
eR 0 a eae en 300,000.00 
Guarantee to Policyholders ..... 1,540,874.74 


2,291 
109,500 
1954 210,000 
1943 25,260 


Corporation Bonds ... .» .$7,149,420 
Municipal Bonds ...ccesessess +++ "4,062,500 
Provincial Bonds satongeaine *3,199,032 
War n 


Do., refunding . 
Pub. Service Loan.. 
C. P. Land Grant.. 
Dominion Loan .... 


1 


Head Office: 


MONTREAL 


J. A. Blondeau, 
Vice-Pres. and Man’g Director. 


1 1947 
1 1940-60 1,878,532 


$23,098,883 


5 

316 

4 Hon. Senator R, Dandurand 
President 
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* Figure is determined by dividing by twelve 
the ultimate total interest payable during 
the year on these leases, 
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43.53 
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per $100 ance rate 


‘SHOWS 14 YEARS 
ARREARS ON PREF. 


Writing Down of Capital | 
_ Would Place Company 
‘in Better Position 


An effort is being made at the 
present time to reorganize the 
Colonial Realty and Securities Cor- 
poration. The company was formed 
in 1910 with a capital of $800,000, 
but in the intervening period this 
figure has become somewhat im- 
paired. No dividends whatever have 
been paid since 1914 on the 6 per 
cent cumulative preferred’ stock, so 
that there are now over fourteen 


years of arrears to be made up. The 
idea in the minds of some of those 
connected with the management is 
that if the capital could be cut to 
$200,000, by an exchange of stock on 
a basis of one for four, the company 
might almost immediately commence 
to pay a small dividend. A proposi- 
tion along this line may be made to 
the shareholders in the near future. 

A fair cash price for the preferred 
shares, according to those in touch 
with the affairs of the company, 
would be $100, while the common, in 
their view, is worth $20 per share. 
The preferred stock sold as high as 
$100 prior to the Great War, and in 
1914 the common changed ‘hands at 
$130. In 1916, the management sold 
$50,000 of the preferred stock, this 
going to the shareholders, and was 
intended to provide working capital. 
This block of stock was sold at par 
and upon it no dividends whatever 
have been paid. 


The company at the moment has 
large holdings of real estate in To- 
ronto and the surrounding district. 
Most of its lands are in the suburbs 
where it originally was in the sub- 
division business. While this class of 
business has shown some improve- 
ment latterly, there was a long 


Average marks were 78 per cent, 81 
per cent and 83 per cent, respectively. 

The appointment of officers and coun- 
cil concluded the meeting. Those elected 
for the coming season being as follows: 


Officers 
«Honorary president — W. T. Kirby, 
Oldfield, Kirby & Gardner; president, 
F. R. Corbett, Ryan Agency, Ltd.; vice- 
president, C. R. O’Malley, Western Can- 
ada Insurance Underwriters Associa- 
tion; secretary, T. E. D. Boys, Western 
Canada Insurance Underwriters Asso- 
ciation; curator, C. R. Francis, Cana- 

dian Fire Insurance Company. 

uncil 
N. J. Black, Commercial Union As- 
soc.; W. J. Blackburn, Western Canada 
Insyrance Club; A, R. I. Palmour, Old- 
field, Kirby & Gardner; Geo. Robertson, 
Fess & Smith, Ltd.; H. G. Wainwright, 
North British & Mercantile; H. L. Wig- 
glesworth, Liverpool, & London & 
Globe; E. M. Whitley, Norwich Union. 


.19 
Petitions to Guard Name 
of British Petroleum Co. 
From. Our Own Correspondent” °° : 
MONTREAL .—British Petroleam Co., © 
Hamilton, has petitioned the: courts to 


prevent the use of the name by British 


Petroleum Syndicate and from selling 


stock, British Petroleum Syndicate re- ©’ 


cently was the subject of a bulletin of ~< 
the Better Business Bureau of Mon-- 
treal. 

The Hamilton company claims: that 
its reputation has suffered because’ of >: 
the methods used by the Syndicate and, “ 
in particular, that the petitioners’ ef- « 
forts to have their stock listed on the 
Montreal Curb have been prejudiced~ 

An action for $10,000 ancillary to the 
writ, has beer instituted.’ t 


NORTHERN ASSURANCE COMPANY, LIMITED 


Assets Exceed 
$111,000,000 


Foundea 
1836 


an ite 
Fire, Automobile, Casualty, Surety 


LONDON & SCOTTISH ASSURANCE 
CORPORATION 


Established 1862 


period in which it was comparatively 
dead and during which the company 
largely retired from that field. It 
has now secured a number of well- 
located properties in the central part 
of the city and upon these good 
profits, it is expected, will be en- 
countered. 


__ The company in the first’ year of 
its existence paid 36 per cent on the 
common, stock, a similar sum in the 
second year of its existence, and 18 
per cent in the third year, but follow- 


Life, Annaities, Fire, . Casualty 


‘| ing the outbreak of the War no divi- 


3,559,637 
2,667,554 
2,384,923 
1,416,114 
786, 940,514 
11,878,333 12,169,897 
345,829 
9,003,265 
2,831,837 
82,484 


18 


Insured Uninsured Per cent 
Uninsured 
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= | successful the association had yet ex- 


dends were declared. This situation 
so far as payments to the sharehold- 
ers are concerned has persisted down 
to the present time. 


INSURANCE BODY 
MEETS AT ’PEG 


Institute Reports 1928-29 
Season Was Best Yet 
Experienced 


At the recent annual meeting of the 
Insurance Institute of Winnipeg, more 
than 160 members were present. The 
meeting was addressed by H. L. Wig- 
soewenh, the proce and “ report ’ 
made by secretary, T. . . . i 
showed that the pase year was the want Canadian Boar. of Directors: . 

H. B. MACKENZIE, Chairman NORTHERN BUIBDING,~ * 
NORMAN J. DAWES, C. E. NEILL MONTREAL ?"0™ 


E. C. PRATT, W. R. MILLER 


perienced. 

During the year 1927-28, the Institute 
affiliated with the Insurance Institute 
of America and carried on one course, 
the Junior Fire, In the season of 1928- 


| 29, the course was extended to include 


Intermediate Fire and Junior Casualty. 
In April, 1929, the examinations were 
held and 41 students wrote on the 
Junior Fire course, 37 on the Inter- 
mediate and 18 on Junior Casualty. 


Brariches and Agencies throughout Canada ». 


Tried by Fire and Catastrophe and Never Found Wanting 


} 
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The Mount Royal Assurance Company’ 


Established 1902 


Head Office 465 St. John Street, Montreal 


Fire, Automobile, Plate Glass 
Sprinklered Leakage and Tornado 


Represented throughout Canada by the best and most competent 
agents in the land, co-operating with the Company in giving 
prompt, efficient and irreproachable service to clients. 


H. C. BOURNE, 
Vice-President and General Manager. 


‘*In its Third Century’’ 


ROYAL EXCHANGE ASSURANCE. . 


Incorporated A. D. 1720 


CANADIAN DIRECTORS 


E. W. Beatty, Esq., K.C., LL.D. Jas. A. Richardson 
Sir Charles Gordon, G.B.E. Vicomte R. De Roumefort 
Hon, J. L. Perron, K.C, Col. B. A. Weston 


Fire - All Casualty Lines - Plate Glass 


CAR AND GENERAL INSURANCE CORPORATION LIMI 

NATIONAL PROVINCIAL INSURANCE COMPANY LIMI 

LOCAL GOVERNMENT GUARANTEE SOCIETY LIMI 
STATE ASSURANCE COMPANY LIMITED : 


Combined Assets, as at December 31st, 1928, $104,829,200 


All the above Companies’ Policies are guaranteed by the Royal Exchange Assur@ice. 


Head Office for Canada i 
Royal Exchange Building 


Branch Offices , : 
TORONTO WINNIPEG VANCOUVER © 


Alexander MacDonald, General Manager for Canada 


MONTREAL, BQ. 


Chief Offic for Canadas. +4 
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insurance Stocks 
| Stocks 
Trust Co. Stocks 


Bought—Sold—Quoted 
The Insurance Investments 
Limited , 

Adelaide 8127-28 
347 Bay St. Toronto 2 


THE PILOT. 


Automobilé and Accident Insur- 
ance Limited 


mpany, 
"Head Office: Waterloo, Ont. 
: Toronto Office: 
910 Exeelsior Life Bldg. 
AUTOMOBILE, ~ LIABILITY 
AEDT PLATE Lass: 
‘ BOND 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 


Sun Life’s Holdings 
Are Now Marketable 
$250,000,000 Over Cost Eleven-Story Structure is 


Company Holds Big Con- 
vention for Sales 
Stars 


IS NO SPECULATION 


Twelve Hundred “Big Pro- 
ducers” Meet at Swamp- 
scott— President and 
Vice-President Speak 


Bonds, preferred and common 
stock holdings of the Sun Life As- 
surance Company of Canada have 
a market value of approximately 
$650,000,000. This exceeds the cost 
of the securities by $250,000,000 and 
represents an appreciation in market 
value for the year of $143,500,000. 
The figures were given by President 
T. B, Macaulay at the closing busi- 
ness session of the comany’s con- 
vention at Swampscott, Mass., last 
week. The company will invest 
$100,000,000 in money this year and 
will write $225,000,000 of new busi- 
ness in the United States alone, and 
in Canada over $100,000,000. 3 

Mr. Macaulay said that the in- 
vestment policy of the Sun Life did 
not come about overnight, but rep- 
resented years of experience and 
careful thought, not on the part of 
one man, but the combined brains 
and energy of a group of officers. 
The profit-earning capacity is in- 
creasing year by year, due to this 
investment policy. 

“We do not speculate when we 
select a stock for purchase we do 
not consider the increase in market 
values, We do not look to the stock 
exchange for profits, but solely on 
the position of the organization at 
the time of investment and what we 


think it will be after investigation 


A $5000 Policy 
Costs $73.20 a Year 


That’s the annual premium pay- 
ment a man, age 30, would make 
on a $5,000 Northern Life C. P. 
Policy—the cheapest form of life 
insurance you can buy. 


Premium Rates 


per $1000 
of Insurance 


eslodsibne-corneh eee 
iusintebe nie aceee eee 
oi ppieerene EROeE 
OO ARE atk uae Gale 
Mail coupon for information. 


38 3°32 
$48 $4 vd 
ar 


The Northern Life Assurance 
Company of Canada, 
_ London, Ontario 
Please send without obligation, full 
details of your C. P, Policy to 
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To People About to Build 


Among gur clients are some of the best contracting firms in 
Canada. When they give you our Bond you know we trust them 
prepared to back our judgment with our money. You 


. and are 
can Insist on the Bond of the 


FIDELIT 


Insurance Co. of Canada 
36 Toronto St., 


10, 15 or 25 years from now. We 
aim to become closely allied with 
industry, and therefore identified 
with the very life of the nation. 

“When we purchase stocks in out- 
standing companies like Boston Ed- 
ison, General Electric, Consolidated 
Gas, United Shoe Machinery, Im- 

rial Oil, Montreal Light, Heat & 
Seer Co. we are investing in the 
United States and Canada.” 


Has Wide Holdings 

The securities of the Sun Life are 
diversified in character. Mr. Mac- 
aulay emphasized that the future 
of these and other leading companies 
is just ‘as safe and sure as the fu- 
ture of the United States and Can- 
ada. In referring to the future, Mr. 
Macaulay said that there may be 
ups and downs in the market values, 
but the intrinsic values are bound to 
increase. In referring to the com- 
pany’s investment in Consolidated 
Gas, he declared that this organiza- 
tion must increase in prosperity, as 
the population of New York and 
Gronkiyn increases, declaring that 
the consumption of electricty will 
increase even more rapidly than the 
population. 

Mr. Macaulay declared the Sun 
Life is serving policy-holders by in- 
vesting funds and preventing the 
losses that sometimes come to in- 
dividual investors, but he pointed out 
that the company exists primarily 
for the protection of the homes. In 
speaking of the future, he said that 
he possibilities in both the United 
States and Canada for life insurance 
are unlimited. 

Among “the leading stocks the 
company holds are: — American 
Power & Light, American Telephone 
& Telegraph, Allied Chemical, Am- 
erican Radiator & S.S.,’B. A. Oil, 
Columbia Gas, Commonwealth Ed- 
ison, Consolidated Gas (New York), 
Corn Products, Detroit Edison, El- 
ectric Bond & Share, General Elec- 
tric, Gulf Oil, Imperial Oil, Inter- 
national Business Machine, Mont- 
real Light, Heat & Power, National 
City Bank (New York), North Am- 
erican Co., Public Service of New 
Jersey, St. Regis Paper, Simmons 
Bed, Standard Oil of New Jersey, 
Union Carbide and United States 
Steel. 

In its holdings it shows an in- 
crease in market values in Consoli- 
dated Gas of over $15,000,000; in 
Montreal Light, Heat & Power al- 
most $8,000,000, and so on down the 
list of its holdings. 


From Our Own Correspondent 

SWAMPSCOTT, MASS.—Twelve 
hundred of the big producers of the 
Sun Life have attended the largest 
convention ever given by the Sun 
Life Assurance Company of Canada. 
Some idea of the growth of the com- 
pany can be gathered from the fact 
that something like 500 new “Big 
Producers” came to the convention. 
The delegates were welcomed by 
President T. B. Macaulay at the 
opening session and John W, Gordon 
of St. Catharines, Ont., the largest 
individual producer of the company, 
responded. John A Tory of Toronto, 
head of the largest producing divi- 
sion of the Sun Life, has the great- 
est representation at the gathering. 


A. B. Wood Speaks 


Vice-president A. B. Wood gave a 
comprehensive talk on the foreign 
business of the company at the sec- 
ond business session. Mr. Wood 
spoke of the unsurpassed record 
of the Sun Life in life insurance 
history, enabling it today to sell 
insurance at a lower cost than any 
company on this Continent. He told 
of the international connection of 
the company which is an outstand- 
ing feature of Canada’s largest in- 
surance company. He also gave fig- 
ures regarding the growth of the 
leading producing organizations. 

In 1922, 305 qualified for the con- 
vention and in 1929 1,280. Practic- | 
ally 500 of this number attended the | 
convention for the first time, but | 
| 





Toronto 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other enquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 


reply. 


Insurance Investments, Ltd. 

What do you think of the investment 
possibilities of shares in Insurance In- 
vestments, Ltd.? I have been advised 
to buy some of this stock. I would like 
a fair dividend along with reasonable 
expectation of appreciation in price. 

Insurance Investments Ltd., is & 
company that has made good pro- 
gress over the past few years and is 
doing a good business. Earnings 
have been substantial and a dividend 
of 25 cents per quarter is being paid 
on the shares, Those who constitute 
the management are quite respons- 
ible and over a period of years the 
shares of the company may be cal- 
culated to advance. 
Fe eeenial 


of the 305 qualifying in 1922, 209 
are still on the list. , 

The Sun Life launched its business 
in the foreign field in 1879 when it 
opened offices in the West Indies. 
Canada at that time had a much 
smaller population and it was 
thought advisable to branch out into 
foreign countries.__ The responsibility 
rested with T. B. MacAulay, who at 
that time was the actuary of the 
company, and his exhaustive study 
proved correct. In 1890 the com- 
pany opened offi¢es in China, Egypt 
and Japan and in 1893, began busi- 
ness in Great Britain, while in 1895 
the ne decided to do business 
in the United States, opening an 
office under John A. Tory in the 
State of Michigan. 

Considers U.S. Foreign 

Mr. Wood pointed out that the 
United States would be considered 
a foreign field to the Canadian com- 
pany but the Sun Life had always 
linked it with the home department. 

Northern and Tropical business is 
kept entirely separate and distinct 
for all purposes. The company has 
four premium rates in force and 
these have been decided upon after 
very careful study and experience. 
There is the Northern rate, which is 
the lowest, followed by the Argen- 
tine, Sub-Tropical and Tropical. The 
latter three range higher than the 
Northern rate. r. Wood told how 
sanitary conditions and the eleva- 
tion above the sea level played an 
important part in the setting of 
rates and how the Sun’s actual ex- 
perience has helped them place 
their foreign business on a firm foot- 


ng. 

He quoted figures regarding the 
business of the company in India 
in the five years previous to 1928. 
Under the mortality tables used 
there might have been 2,039 deaths 
whereas there were actually 1,590. 

The Sun Life method of distribu- 
tion of profits has brought down 
the cost of insurance to such a large 
extent. The system is simple in op- 
eration. The actual net cost is cal- 
culated and all in excess of this 
amount is handed back to the in- 
sured. The foreign business of the 
company amounted to something like 
$90,000,000 last year, bringing the 
total business in force to something 
like $40,000,000. 

While this foreign business rep- 
resents 21 per cent of the total busi- 
ness it produces 28 per cent of the 
premium income. The foreign busi- 
ness, if a company by itself, would 
rank number two among Canadian 
companies. This business is con- 
ducted on a scientific basis separate 
and distinct from the Northern busi- 
ness for all purposes and has been 
an important factor in the growth 
and development of the company. 


MUTUAL BENEFIT COS. 
INCREASE IN QUEBEC 


Assets of Companies Repre- 
sent Goodly 
Sum 


From Our Own Correspondent 


MONTREAL.—Some idea of the im- 
portance of the mutual benefit and fra- 
ternal society organizations in the 
province of Quebec is indicated by the 
fact that in the last government report 
issued for that province, the societies 
showed total assets of over $40,000,000 
with an annual income of nearly $7,- 
000,000. 

In addition to the eleven fraternal 
organizations with headquarters out- 
side the province, there are over 80 
mutual benefit societies within the 
province with total assets of approxi- 
mately $3,500,000, and having a mem- 
bership of over 48,000 persons. Insur- 
ance in force among the societies 
amount to $6,344,000. 

The two most outstanding fraternal 
benefit societies with headquarters in 
Quebec province are the Artisans Can- 
adienne Francais who themselves have 
total insurance in force of over $45,- 
000,000 and operates both in Canada 
and the United States, and the Alliance 
Nationale with a membership of 46,000 
persons and insurance in force of ap- 
proximately $32,000,000. Both of these 
societies operate among the French- 
Canadian people and their membership 
extends not only throughout French- 
Canadian Canada but through the 
United States among French-speaking 
people, 


Pilot Insurance Co. 


Making Good Progress 

The Pilot Automobile and Accident 
Insurance Company, organized three 
years ago, has shown considerable in- 
crease in its premium income. In the 
first six months of the company’s ex- 
istence, the premium income amounted 
to $10,654. For the corresponding 
period of 1928, the premium income was 
$101,030, For the first six months of 
1929, the income more than doubled, 
amounting to $226,617. 

Similar growth has been shown in 
the number of agents employed by the 
company. In 1927 there were 97 men 
engaged in representing the Pilot. At 
the end of 1928 it had grown to 204, 
while at the end of June, 1929, the 
number was 306. 

The company was organized in 1927 
by a group of Waterloo, Ont., business 
men. D. McIntosh has acted as mana- 
ger since the company’s inception. It 
is understood that the Pilot is entering 
the auto field in the province of Quebec 
in the near future. 


WORK IS STARTED 
ON CANADA LIFE 
OFFICE BUILDING 


-_-_--so_ 


Planned to House 
Head Office 


The Canada Life Building, which 
is to be erected at the corner of 
University Avenue and Queen Street 
West in Toronto, will be built in 
units, it is announced. The first 
unit is to be eleven stories in height 
Work has already commenced on 
this section. i 

Present plans call for the erection 
of an “E”-shaped building, 11 stories 
high, which is to be the beginning 
of a much larger building pro- 
gramme, Ultimately, the Canada 
Life’s honie office will occupy the 
entire property, which includes a 
frontage of some 600 feet on Uni- 
versity Avenue. 

The first unit will consist of a 
centre section, 11 stories in height, 
with wings having eight stories each. 
It is so designed as to permit a sym- 
metrical development of the whole 
plan. It will be placed approxi- 
mately in the centre of the property 
and will be of white limestone. 

It is expected to take care of the 
needs of the company for head office 
for from seven to ten years. The 
floor-space available will-be about 
250,000 square feet. No office space 
will be available for tenants. 

It is stated that special attention 
has been paid to the floor plans. In 
order to obviate the necessity for 
pillars inside the walls, a clear floor 
span of 52 feet is planned. This is be- 
lieved to be the longest span ever 
attempted in a Canadian office build- 


ing. 

Up to and including the eighth 
floor, all the space will be used to 
house the office staff, while the 
ninth and tenth will be occupied by 
executive officers. A lunchroom for 
the staff will be fitted up on the 
eleventh floor. 

Plans are only tentative as yet, 
and are expected to be considerably 
revised as to detail, before finally 
approved, The work which has be- 
gun consists of demolishing the 
buildings presently occupying the 
site. 


Insurance 
Inklings 


R. S. A. JACKSON has been appointed 
district manager of the Columbia Life 
at Victoria, B.C. 


E. D. TAYLOR has been appointed 
district manager at East Kootenay, 
B.C., for the Columbia Life. 


A. E. WALL, has been appointed as 
supervisor of the Toronto Danforth 
branch of the London Life (ordinary). 


F. C. McLEAN has been appointed 
Listowel representative for the Pruden- 
tial Life. He was formerly of Harris- 
ton, Ont, 


T. H. N. FLEMING, C.L.U., formerly 
manager at Stratford for the London 
Life, has been appointed district man- 
ager for Southern Alberta. 


DAY AND McLEOD, representing a 
number of insurance companies in 
Swift Current, Saskatchewan, have 
opened new offices, having declared 
their firm ready for business last 
month. 


W. E. CHAPPLE, a native of To- 
ronto and for many years a resident 
of the Vernon, B.C. district, has been 
appointed district manager of the Col- 
umbia Life in that area. His head- 
quarters are to be at Vernon. ‘ 


W. L. GRAY, for many years manager 
of La Banque Provinciale du Canada at 
Pembroke, Ont., has left the business 
of banking for that of insurance. He 
is to become a member of the Ottawa 
staff of one of the larger companies. 


DOMINION BRIDGE 
LET COAST CONTRACT 


Start Work on _ Burnaby 
Plant, Costing Over 
$1,500,000 


From Our Own Correspondent 


MONTREAL.—Dominion Bridge Com- 
pany has awarded contract for the con- 
struction of the first unit of a large 
steel fabricating plant at Burnaby 
through the E. J.. Ryan Contracting 
Company, for $1,500,000, 

Work on the 38 acre site ‘will start 
immediately, it is stated. Several build- 
ings of steel and reinforced concrete 
construction will be included in the 
first unit. The work will be rushed and 
it is expected that it will be completed 
within a year. 

Taxation of the property was fixed 
at $1,000 a year for ten years and the 
municipalities agreed to install a twelve 
inch water main on the company’s prop- 
erty at a cost of $14,500 and also 
agreed, in conjunction with the City 
of Vancouver, to construct a 20 foot 
cement concrete highway. These con- 
cessions were approved by the rate- 
payers by a 16 to one majority. 

Dominion Bridge is erecting the large 
plant to serve the growing require- 
ments of British Columbia for struc- 
tural steel. It is expected that the 
needs of this province for the next 50 
years will be served by an expanding 
plant at the Burnaby’ site. 


National Underwriters Choose Toronto 

The National Life Underwriters’ As- 
sociation of the United States has ac- 
cepted the invitation extended them to 
hold their 1930 convention in Toronto. 
L. W. Dunstall, secretary of the Life 


Underwriters of Canada had wired the |' 


invitation from Torento to the 1929 
meeting held recently in Washington. 
It is expected that total attendance will 
be in the vicinity of 10,000. 


The 


FRATERNAL ASSN. 
ASKS FOR CHANGES 
IN LEGISLATION 


Want Act Passed in Mani- 
toba; Many Changes 
in Quebec 


Legislation desired by the Cana- 
dian Fraternal Association was 
again brought to the attention of the 
superintendents of insurance for the 
provinces of Canada at the annual 
meeting of that association recently 
held in Toronto. The case for the 
fraternal association was presented 
by Lyman Lee, counsellor for the 
association and closely followed the 
request made to the superintendents 
at Regina in 1928. 

Since the annual convention of 
superintendents in 1928 section 105 
(1) of the Alberta Insurance Act has 
been repealed so that it is no longer 
necessary to have the words “licens- 
ed under the Alberta Insurance Act” 
on policies of insurance issued in 
that province. The only other leg- 
islation affecting fraternal societies 
in Canada which was concluded dur- 
ing the past 12 months, was the re- 
cent action taken in Manitoba 
against assessment clubs. Each 
change in the act brings it more into 
line with the Insurance Acts of the 
other provinces. . 


The Canadian Fraternal Associa- 
tion still desires of Alberta that per- 
mission be given to fraternal socie- 
ties to issue to their members en- 
dowment certificates payable at the 
expiration of 20 or more years. 
This is permitted in Ontario and 
was enacted in Saskatchewan in 
1928. Request is also made that the 
present Alberta law _ respecting 
agents be amended. 


In Manitoba the association re- 
quests a general revision of the in- 
surance act with a special section on 
fraternal insurance included. The su- 
perintendent of insurance for Mani- 
toba, has drafted a new act, but it 
has not passed the legislature. The 
enactment of this bill will require 
the solvency of every society, which 
is also desired by the fraternal as- 
sociation. 


The most numerous and important 
changes are requested in the prov- 
ince of Quebec and refer to benefi- 
ciaries, endowment insurance, rates, 
deposits, child insurance, endowment 
insurance, disposition of moneys on 
death of ordinary beneficiaries and 
rights of married women. The Can- 
adian Fraternal Association also 
urges aney that the veo In- 
surance Act should be made uniform 
with the insurance acts of the other 
eight provinces, 


It is desired to have the Quebec 
Insurance Act changed to provide 
for endowment insurance payable at 
the age of 65 or over and also endow- 
ment at 20 years or more and the 
amount increased from $3,000 to $5,- 
000. Exception is taken to a fixed 
table of rates since tables become 
antiquated and instead the certifi- 
cate of a qualified actuary should be 
required. Other provinces in Can- 
ada require no deposit from licensed 
societies providing an actuary cer- 
tifies that they are solvent. The 
term “Assessment System” is held 
to be no longer applicable to any 
society and should not be used. It is 
desired that minors 15 years of age 
or over should be allowed to insure 
and designate beneficiaries. It 
should be put beyond any doubt that 
married women can insure for the 
benefit of their husbands. Several 
other changes are proposed by the 
Canadian Fraternal Association for 
legislative action in Quebec and all 
are in line with the insurance acts 
in force in the other provinces, 


Canadian Car Shareholders 
Formally Approve Stock Split 
From Our Own Correspondent 


MONTREAL.—At the special general 
meeting of the shareholders of Can- 
adian Car & Foundry Company, the 
proposal to split the preferred and com- 
mon shares of the company on a four 
for one basis was unanimously ap- 
proved. 

Since the beginning of the year, Can- 
adian Car & Foundry Company has 
considerably altered its capital struc- 
ture. Toward the end of February last, 


shareholders authorized an increase in | 


the capital stock of 50,000 shares and 
the issue of 41,700 of these shares both 
to preferred and common stockholders 
on an equal basis, one share of new 


stock for each three then held, at $125 | 


| dent, and J. A. Ferguson who was form- 





a share. After the new issue of com- | 
mon stock, the capitglization of the | 
company consisted of $7,500,000 author- | 


ized preferred and outstanding $7,500,- 


000; and $10,000,000 of common stock | 
authorized and $9,145,000 outstanding, | 


the stock having a par value of $100. 


Proceeds from the issue of common | 
stock, amounting to $4,500,000, were | 
used to retire the first mortgage bonds | 


of Canadian Car and Foundry, Cana- 
dian Steel Foundries, and Montreal 
Steel Works. 


On August 30 last, the directors an- | 


nounced a split in the common stock 
and preferred shares of four new shares 
for each old one, and converting the 
$100 par value preferred into a value 
of $25 ahd the common stock into 
shares of no par value. 

At the present time the capital stock 


of Canadian Car & Foundry Company | 
consists of an authorized and outstand- | 


ing 300,000 shares of preferred stock, 
par value $25 each, and 365,800 shares 
of common stock outstanding out of a 
total authorized issue of 400;000 shares, 
also par value, 


INSURANCE 
STOCKS 
Bought and Sold 
P Elgin 4185 ‘£0. 
7eeiordan : 
I Jordan Street 5 
Direct Private Wires-Montreal NewYork 


BOARD ROOM FACILITIES « 
B.T Riordan= Member Moninea/ Curbs 


COMMERCIAL LIFE. 
Assurance Company of Canada 


* Safeguarding Your Family’s Future’ 


> 


Most people looking into the future can see a time at which they 
are going to need for some purpose or other a definite sum of money. 
It may be for the higher education or business development of their 
children. It requires money to obtain a college education, not a 
large amount, but an amount that is quite possible for the average 
home to provide if some systematic method is adopted for accumulat- 
ing by investment the necessary funds before they are actually 


needed. 


Commercial Life Prudence Bonds provide a splendid system by which the above 
object can be accomplished. Full information will be gladly supplied. Offices 
at Edmonion, Saskatoon, Regina and Calgary. 








C.LI. TRUST REPORT 
REVEALS GOOD GAIN 


Net Earnings Totalled Over 
$115,000 in First Half 
Year 


Where the Title Becomes 
Good on the First Payment ° 


This is an age of instalment buying. Furniture, ' 
homes, motors,—even clothing—is being bought on time, « 
If income stops—for any reason—and funds are insuf- 
ficient to meet payments, the home or motor or furni- 
ture is forfeited and the money already paid is lost, 


Life assurance is merely buying an estate on a 
yearly payment plan aur 


life assurance is the only form of property upon which 
unpaid balances are cancelled by death, and the property 
transferred, unencumbered, ‘to the heirs. 


From Our Own Correspondent 

MONTREAL.—An interim report of 
the Canadian International Investment 
Trust for the six months ended August 
31, 1929, shows that the company has 
made satisfactory poequers since its 
inception. It is stated that net revenue 
from bond and cal] loan interest and 
dividends received, together with 
amounts realized on changes in invest- 
ments, after deducting all administra- 
tive and operating expenses and charg- 
ing off 50 per cent of organization ex- 
penses, was approximately $115,000 for 
the six months period. ; 

After — for Dominion income 
tax and with preferred dividend require- 
ments for the half year at $50,000 of the 
Trust’s $2,000,000 of 5 per cent pre- 
ferred stock outstanding, earnings at 
the rate of over 9 per cent per annum 
are indicated as available for reserves 
and common stock dividends for the 
period under résumé. 

The Trust’s 5 per cent preferred 
shares carry with them an option war- 
rant to buy two shares of the common 
stock at $11 per share up to March 1, 
1931, and thereafter at $12 per share 
up to March 1, 1933. At present the 
common stock is being bid at 12% on 
the over the counter market. The com- 
mon, moreover, is now listed on the 
Montreal Curb Market, which should 
provide a wider market for this 
security. 
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Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbis 


THE WAWANESA MUTUAL INSURANCE CO, 
‘Canada’s Largest Fire Mutual a 


FIRE LIGHTNING MS 
Insurance in force over $152,000,000.00 Assets over $2,680,000,000 - 
We are now accepting business in Cities and Towns, . 

Write us for your requirements| : iM 
THE WAWANESA MUTUAL INSURANCE CO, 


Wawanesa, Man. 


Maritime Beverage Concern 


Will Shortly Do Financing 
From Our Own Correspondent 

MONTREAL.—Financing will be un- 
dertaken shortly by the Sussex sneer 
Ale, Limited, which was recently in- 
corporated to acquire and operate as 
going concern, two widely known car- 
bon beverage companies in the Mari- 
times,—Sussex Mineral Springs Limit- 
ed and Sussex Beverage Company. 

The capitalization of the new com- 
pany will consist of 7,500 shares of 
7 per cent cumulative participating con- 
vertible preferred sto#k of a par value 
of $40 and will be offered to the public 
through Eastern Securities Corpora- 
tion, organizers of the deal and spon- 
sors of the issue. 

C. George Armstrong, who controls 
the Sussex Mineral Springs Limited, 
will be president. J. Harold Pearn, of 
Pearn & Bolton, proprietors of the Sus- 
sex Beverage Co., will be vice-presi- 


WINDS DI 


If he’s your partner 
he’s worth insuring 


ORGET for a moment talk about financial 
Festa pacnes dies, 25 Se 
effect upon the business, and this: 3 
if he’s your partner, he’s worth insuring; if ~ 
you're his partner, you are worth insuring. sy 
If your business is worth anything, it can stand 


the premiums. No matter how prosperous 
may be, jointly and severally, a nice block of 


erly manager of the Sussex Mineral 
Springs, will be manager of the new 
firm. 


Davie. Shipbuilding Secure 
Federal Contract for Barge 


From Our Own Correspondent 

‘MONTREAL. — The Davie Shipbuild- 
ing and Repairing Company, of Lauzon, 
is reported to have received a contract 
from the Federal Government for a 
hopper barge, which entails the ex- 
penditure of some $225,000. Though no 
official information has been given out 


fa 
tipo 


in connection with this contract. Mr. 
Davie has informed his workman that 
the contract is coming and that in con- 
sequence there will he work for all 
hands for some time. Davie Shipbuild- 
ing and Repairing Company is a sub- 
sidiary of Canada Steamship Lines. For 
some time past it has been working on 
contracts for the parent company. The 
last boat.to be launched from the ship- 
yards was the Grainmotor, the first 
Deisel engine operated grain-carrying 
vessel on the Great Lakes. 


Montreal Municipalities 
Co-ordinate Fiscal Years 


From Our Own Correspondent 

MONTREAL. — Co-ordination of the 
fiscal years of all municipalities under 
the jurisdiction of the Montreal Metro- 
politan Commission has been affected. 
The various corporations have, up until 
the present time, ended their fiscal 
years on different dates, 

The Commission recently changed jts 
fiscal year end from October 31 to 
December 31 and all municipalities 
have adopted this procedure, with the 
sole exception of Outremont. 

There are 15 municipalities under the 
jurisdiction of the Montreal Metropoli- 


We have a representative in district A al 
sli oy pune ad pare oe 
ance. He y 

with you, without being importunate if nothing 


comes of it. * 
our entitled ~s ' 
Address : nf? vn 


Phone him or write . 
“'For the Last 
° Insurance. pM 


phases of Business 


Confederation Li 
Association 
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Head Office: 
TORONTO 


tan Commission all situated on the 
island of Montreal. 


WILL.YOUR BUSINESS 
“CARRY ON”? 


Are you arranging so that it can do so? A business man 
died recently who omitted to provide in his will that the 
business was to be continued, and his Executor put the 
business into liquidation — having no alternative. 


But it is one thing to authorize a business to be con- 
tinued and quite another thing to accomplish it, with the 
brains and ability gone from its affairs and a copious 
demand for ready cash to offset the loss of credit, caused 
by the death of its former Head. 


Why not provide the means through Commercial Pro- 
tection Insurance — that is, create a cash fund which will 
guarantee all against loss? 


Very interesting information will be sent on request. 


Canada Life 


Assurance Co. 


Head Office: TORONTO, CANADA 
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'} THE ONTARIO 
LONDON 


: BOND 
order Cities 
sompany, Ltd. 
Maturity 5 to 10 
Denominations: 

$1000, $500 & $100 
on: 

Daly 
Lega! Investment 

for Canadian Life 
and Fire Insur- 
ance Cos. 


Greater Revenue 
Through 
Experience 


Estates are sure of © 
maximum revenues 


if the management is 
placed in our hands. 


i 


TRUSTS 


‘CORPORATION 


Sterling Towers, TORONTO 
*—REGINA 


he! 


: Established 1889 
y.LANGLEY @ 


702 Temple Bldg., 


Toronto 
Tel. Elgin 5516 


E Capital, paid-up, $1,750,000 


h| countries. In the 


~ Current Events Bank 
ils Little Likelihood 


of N.S.F. Cheque Laws 
Coming Yet in Canada Famous Standard Bank 


Advances by Overdraft 
Not Unusual in Domin- 
ion’s Banks 


NOT EASILY ENFORCED 


Scotland Has Formal System 
for Handling Cash Credits 
— Practice is Frowned 
Down in U.S. 


By A. B. BARKER 
Advances by way of overdraft are 
differently regarded in different 
United States, 
there are court decisions condemn- 
ing them and the Federal Reserve 
Act forbids a member bank to over- 
certify. There is a difference of 
opinion as to whether they are .il- 
legal, but bank examiners, both fed- 
and state, criticize such ad- 
vances so severely that they are 

actively discountenances. 
In Great Britain, banking writers 


he regard them unfavorably as accom- 


modation advances. In Scotland, 
advances by way of overdrafts are 
the usual method, but they are not 
the haphazard affairs many are in 

country. They are known as 
“cash credits” and the — of a 
cash credit in Scotland is a matter 
of considerable formality. 

A formal application must be 
made, which is usually granted on 
the security offered by four or more 
guarantors. The terms are definite; 
the advance is for a business pur- 

; a limit is set; the customer 
must deposit all his takings and pay 
all accounts by cheque, so that the 
turnover of the business will be 


clearly shown. 

Interest is charged at current 
rates on the daily debit balance and 
in addition, a service charge is made, 
based on the activity of the account. 
If the account is not working to the 
satisfaction of the bank, it can call 
the loan and no doubt, if the turnover 
shows that the volume of business 
is not sufficient, the bank would act. 
Also the guarantors have the right 
to inspect the account at any time 
and this acts as a very effective 
audit. This system has been in 
force many years and has been found 
most satisfactory. 

American banking prefers com- 
> esa contracts, and, as stated, 

rowns on overdrafts. In Canada, 
there is no legislation against over- 
drafts but in practice the American 
attitude prevails with regard to 
casual overdrafts at least. - 
Custom Has Reasons 

The reasons are that the custom- 
ers’ liability is not so indisputably 
fixed as it is by a note; that the date 
of payment is uncertain, and that 
it puts on the bank the entire onus 
of demanding payment; that it is 
not profitable for the reason that an 

t reduces the average credit 


‘balance from which the banks can 


earn revenues which will not only 
cover the cost of eparecing the ac- 
count but will leave a profit to the 
banker on the transactions. 

A bank is organized primarily to 
make profits for its proprietors, and 
should not be expected to work for 
nothing. Also, the customer who 
issues a cheque, payment of which 
by the bank will overdraw the ac- 
count, has exceeded his rights under 
the contract with the bank. 

The relation between a bank and 
its depositor is that of a debtor and 
a creditor. When a bank accepts 
funds on deposit it agrees to ac- 
count therefor to the owner on de- 
mand and will honor his orders to 
pay up to the amount of the balance 
at credit for the drawer of the 
cheque. This agreement in no way 
implies that the bank will honor 
cheques im excess of the credit and 
grant a loan to the customer. _ 

The customer in his own dealings 
with his creditors sticks to his rights, 
and if this creditor draws on him for 
an amount in excess of the actual 
debt will promptly refuse it. When 
therefore he issues a cheque in ex- 
cess of his credit balance, he has no 
cause for complaint if it is refused. 
In the language of the day, he has 
tried to run a bluff and it has been 
called. Some claim to be offended 
but if they have not had the court- 
esy to make the request, the fault is 
their own. 

U. S. Frowns 


In regard to the practice of issu- 
ing cheques before providing for 
their payment, United States opin- 
ion is uncompromising. In some 
states there are statutes making it a 
misdemeanor, although, like some of 
the other laws of our friends across 
the border, there is little attempt 
made to enforce them, possibly be- 
cause juries refuse to convict. 

Some associations have ‘striven 
for similar Jegislation here in Can- 
ada, but while everyone recognizes 
the danger, or at least the annoy- 
ance, caused by dishonored cheques, 
few believe that a law calling for a 
jail-sentence if a cheque is dishonor- 
ed would ever be invoked, or if it 
were, that it would be enforced. 


CHARTERED BANKS 
ADDING BRANCHES 


Now Operate 4,217 Offices 
and Sub-Agencies 
in All 


Canadian chartered banks now oper- 


‘| ate a total of 4,217 branches as against 


a total of 4,195 at the end of June, 
1929. Increases took place in the totals 
of branches in Ontario, Manitoba and 
British Columbia. No province showed 
a decrease, the closings and openings 
alancing. 

. The Soak of Montreal led in point of 
number of changes, opening five 
branches during August. Two of these 
were in Alberta, one in Montreal and 
the other two in Vancouver. The Bank 
of Commerce opened four and closed 


LOAN AND DEBENTURE CO. 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company’s Savings Department. 


loaned on First Mortgages including building loans. Applications invited. 


S A.M SMART, President. 


T. H. MAIN, Manager. 


Retires on Pension 


JOHN ELLIOTT, 
snapped by The Financial Post. Mr, Elliott 
has retired from the service of the Cana- 
dian Bank of Commerce, He was for 47 
years with the Standard Bank of Canada. 


two branches. Two of the new offices 
are in Toronto, one in Quebec and one 
in Welland, Ont. The two closed were 
in Belleville and Winnipeg. The Belle- 
ville branch was one of the old Stan- 
dard’s chain. 

yal Leads 


. Ro 

The Royal Bank of Canada opened 
two branches, one in B.C. and the other 
in Toronto. The Imperial Bank and the 
Dominion Bank opened one each. Three 
of the 14 new branches were sub-agen- 
cies, giving part-time service, 

The largest number of branches oper- 
ated by any one bank is the chain of 
the Royal Bank, comprising 926 offices. 
The Bank of Commerce comes next with 
799 branches. The bank of Montreal 
takes third place with a total of 659. 


Bank Chat 


ERNEST REISS, of the Lanigan, 
Sask., branch of the Royal Bank, has 
been transferred to North Battleford. 


H, J. MORGAN, for the past seven 
ears manager of the Imperial Bank at 
ynyard, Sask., has been transferred 
to the branch at Portage La Prairie, 


Man. 


J. H. OTTMAN, for the past eight 
years on the Ottawa staff of the Bank 
of Montreal, bas been transferred to 
the main branch of the bank in Mont- 
real, P.Q. 


ROWLAND HILL, of the Lethbridge 
staff of the Bank of Commerce, has 
been transferred to the office at Medi- 
cine Hat. 


MORDEN KNOX has been trans- 
ferred from the Picton, Ont., branch 
of the Bank of Nova Scotia to the New 
York City branch. 


F. W. B. FITZGERALD, formerly 
manager for the Bank of Toronto at 
Meaford, Ontario, has been transferred 
to the managership of the branch at 
Gananogue, Ont. 


D. P. PYKE, manager of the Lash- 
burn, Sask., branch of the Bank of 
Commerce, has taken up his duties as 
manager of the branch at Watrous, 
whither he has been transferred. 


W. S. DICK, formerly of the Cold- 
water, Ont., branch of the Bank of To- 
ronto, is now a member of the staff of 
the branch at Newmarket, Ont. 


Vv’. B. MELVIN, inspector with the 
Royal Bank, having his headquarters in 
Halifax, N.S., has been moved to head 
office at Montreal. 


G. L. McHattie, for the past 12 years 
manager of the Bank of Toronto’s 
branc 
transferred to a new post in the super- 
visors department in Toronto, 


A. G. ROBERTSON, formerly of 
Leamington, Ont., has taken up new 
duties as manager of the Bank of Mont- 
real’s Markdale, Ont., branch. 


MURRAY SISSONS, of the Imperial 
Bank at Moose Jaw, has been trans- 
ferred to the branch in Daysland, Alta. 


F. C. RIDLAY of Calgary branch has 
been named manager of the Hamilton 
branch of the Bank of Montreal to 
succeed A, C. SKELTON, whose death 
occurred in Montreal recently, 


Standard Bank received a 


at Stratford, Ont., has been | Lond 


i 


—THE FINANCIAL POST... 


ELLIOTT RETIRES 
AFTER 47 YEARS 
BANKING SERVICE 


Manager Takes Earned 
Rest 


John Elliott, schoolmaster for 
many of Canada’s leading bankers, 
has retired on pension. Mr. Elliott 
was connected with the Standard 
Bank of Canada for 47 years during 
23 of which he acted as manager of 
the Belleville branch. During the 
latter period, hundreds of young men 
passed through his branch. Most of 
the men who in later life rose to the 
highest executive positions in the 
art of 
their early training under Mr. El- 
liott in the Belleville branch. 

Mr. Elliott came to Canada as a 
boy from his home in Ireland. This 
was in 1880 and two years later he 
joined the staff of the Standard 
Bank. After twenty-four years ser- 
vice he was sent to Belleville to open 
the branch of his bank in that com- 
munity and he has remained in that 
city ever since. Under his direction 
the bank branch achieved a position 
of real importance and was recently 
merged with the local branch of the 
Canadian Bank of Commerce. 

Mr. Elliott is particularly known 
for the interest he has taken in the 
advancement of the dairying indus- 
try around Belleville. He fought a 
long hard battle to raise the stand- 
ards of production in that part of 
Ontario. A few years ago he went 
to England in the interests of Can- 
adian dairy producers. He served a 
term as president of the Belleville 
board of trade. 

Mr. Elliott has always contended 
that managers of Canadian banks 
should attempt to become real forces 
for good in their communities. His 
particular bent was in the direction 
of bringing the business folk of his 
city and the farmers in the surround- 
ing district into closer contact with 
each other. 

Recently Mr. Elliott completed a 
tour of Western Canada with the 
Canadian Chamber of Commerce, 


Monthly Bank Clearings 


Eastern Cities 
Sept., 1928 
« $14,097,633 
11,061,034 
3,915,353 
3,993,338 
$0,918,656 


Sept., 1929 
$14,471,212 


4,187,195 
553,989,016 
26,880,455 
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ing World |Stock Market Selective 


During First Nine Months 


Textiles, Beverages, 


and Iron and Steel Stocks Decline, 


While Others Rise—Oils Ran 


ieee. 


Against Trend &% 


From Our Own Correspondent 


MONTREAL. — Selection is the 
tale the ticker tells for the first nine 
months of 1929, 

In this period the Canadian mar- 
ket, in sympathy perhaps with New 
York, and for probably the first time 
in many years, broke itself into 
groups, which have, singe the first of 
the year, followed their own indi- 
vidual paths. In many cases these 
have been in direct opposition to the 
general trend of the market. 

_ “The Financial Post” has analyzed 
six main groups into which Canadian 
industrial shares can be divided, and 
has charted their course on the stock 
market since January. The index 
used is the Dominion Bureau of Sta- 
tistics investors index of security 
prices, which records the weekly and 
monthly fluctuations of leading Can- 
adian common stocks, and uses the 
figure 100, which denotes 1926 prices, 
as the base. Thus, in order to ana- 
lyze the situation for 1929, the index 
of each group of shares as at Janu- 
ary, 1929, has been taken and the 
fluctuations above or below that 
point have been noted. 

Beverage Stocks Drop 

Thus, for ne in the case of 
the beverage stocks, the index for 
January, 1929 is 189, This figure is 
used as the starting point for the 
year’s comparison, and in the aecom- 
panying chart it is seen that bever- 
age stocks as a group rose over 12 
points above this mark in February, 
and have been dropping nearly ever 
since, with the result that today the 
are now charted at 141 or approxi- 
mately 48 points below their Janu- 
ary index. 

e chart, therefore, is merely an 
indication of the trend of main in- 
dustrial groups since January. It 
does not indicate for example the 
percentage of increase or decrease 
that has taken place in each case. In 
order to ascertain that, it is neces- 
sary to know the index at January, 
and the present index, and strike a 

reentage on the is of the 

ormer. The following table indi- 
cates the base number and the per- 
centage of increase or decrease that 
has taken place. 
*Index *Index % of 
Jan., 
1929 Sept. 15 

875 820 
101 
217 

276 

Textiles & clothing 111 

Beverages . « 189 
*Base, 1926 prices, equals 100. 
Oils Perform Well 

A glance at the chart shows clearly 
that the oils have been the most spec- 
tacular performers this year. For a 
month and a half at the first of the 
year they ignored the general trend 


Group 
Iron and steel ..% 


-|of the market and went steadily 


+|down, but since the third week in 


3,079,325 
22,608,308 
13,772,226 

3,125,625 

5,335,917 


2,744,612 
4,579,001 


28 Sept., 1929 
$296,378,262 
473 2,953,969 


47,903,622 
27,451,898 
2,426,048 
3,846,904 
30,967,643 
10,221,796 


Weekly Bank Clearings 


Eastern Cities 

27, Sept. 26, 
1928 1929 

$ 38,870,979 $ 3,413,267 
2,331,983 
916,262 
1,006,092 
6,932,124 
146,322,144 
7,164,655 
929,808 
1,045,687 
138,406,794 
7,082,988 
1,334,861 
3,733,591 


2,520,059 
4,578,863 
95,751,106 
11,862,145 


7,523,989 
859,056 


1,052,755 
Sept. 26, 

1928 9 
$ 71,733,341 $ 81,145,470 
857,069 716,188 
6,638,229 6,947,942 
1,512,610 1,446,606 
2,958,188 
481,567 
cose 12,560,288 
6,220,581 
483,114 
823,684 


S 20,925,743 
2,271,758 


636,188 
1,048,112 
25,460,467 
2,730,459 


Developing Foreign Trade 
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Barclays Bank (Canada) occupies an enviable 
position in its ability to serve Cana- 
dian merchants, manufacturers, im- 
porters and exporters, abroad. 
Through the 2750 offices, branches 
and affiliations of Barclays Bank 
Limited in Europe, Asia, Africa and 
Australia, efficient banking service 
may be had in almost any foreign 


and Exporters are cordially invited to 
avail themselves of the exceptional 
facilities offered by the Barclay group 
of banks and affiliated banks which 
have been built up by years of ex- 
perience in world finance and banking. 
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Affiliated with 
BARCLAYS BANK LIMITED  ,; 


London, E.C.3, Eng. 


February, their path has been tri- 


:|umphantly higher, and the $1,000 


placed in this group would have 
shown the most substantial appreci- 
etion of any of the six groups ana- 
yzed. 

The milling stocks would have 
been the investor’s next best bet as 


shown by the fact that the index is |} 5) 


50 points higher than at the start. 
Pulp and paper, after sagging some- 
what during the summer months 
showed a nice turn for the better 
between July and August, while on 
the other three groups, namely 
textiles, beverage stocks and iron 
and steel, the investor who bought 
on January 1 would find his hold- 
ings depreciated in value at the pres- 
ent time. 
Steel Had Run 

The percentages in the table, ex- 
plain for the most part, the probable 
reason why iron and steel shares 
have declined during the year. The 
fact is, that wy Bee in January, 
already reached the highest point of 
all the industrial s their big- 
gest rise having occ in the f 
of 1928 when they soared from a low 
of 222 to a high of 377 achieved in 
February, 1929. 

The two other groups that have 
shown a decline, namely textiles and 
beverage stocks are a definite indica- 
tion of the trend in those respective 


& 
é 


te 
eS 
as 
te 
# 
te 


te 
te growth, 


in the West and only 


(The business of a life 


accumulated). 


es 
te 
ra 
te 
$e 
te 
te 
de 
é 
é 
ee 
& 
co 
é 
Ps 
de 
ee 
be 
é 
ee 


: R. H. CAUTLEE¥ 
he President 
te 
oo 
& 


$ Apnousn 


industries. Public interest in the 
beverage shares has petered out dur- 
ing the last six months, while a 
steady decline in textile output and 
earnings has been responsible for 
little or no investment interest in 
that field. 


Power Stocks Up 

One other group that has, been 
considerably, active and which has 
not been included in the chart is the 
public utility group. Under this 
classification the most active stocks 
from a market point of view are 
those classed as “Power and trac- 


tions,” 

Starting these stocks off at the 
zero mark from Jan 1, it is 
found that they have followed a 
course very similar to the pulp and 
pepee securities except that during 

ay and June they dipped somewhat 
lower than this group and that since 
that time they have crossed the pulp 
and peo ine and are heading 
sharply upward midway between 
milling and pulp and paper stocks. 
On a percentage basis, the index for 
January stood at 165 and by the 
middle of September had soared to 
190, which indicates a percentage 
vise of 15 per cent. 


APPROVE PLANS 
LAKE SUPERIOR 
AT ANNUAL MEET 


No Opposition is Expected 
—May Add Americans 
to Board 


From Our Own Correspondent 

MONTREAL, — Two new Phila- 
delphia directors will in all proba- 
bility be added to the board of Lake 
Superior Corp. at the annual meeting 
which is being held this week, at 
Camden, N.J. One of these will be 
Clarence E. Miller, who has been act- 
ing as informal spokesman for big 
Philadelphia shareholders of the 
company during the past month or 


wo. 

Almost simultaneous with the com- 
any’s annual meeting in the United 
tates, the president and directors 

of the C.P.R. will be m a tour 
of inspection of the company’s plant 
and property at Sault Ste. Marie. 
The C.P.R. officials are on the last 
lap of their annual inspection trip 
and have included a visit to the Lake 
Superior plants in their itinerary this 
y 


ear. 

According to officials of Lake Su- 
perior, little opposition to their re- 
organization ans is expected at the 
annual mee Already sufficient 
proxies have been handed in to assure 
approval of the company’s agreement 
with the bondholders’ committee of 
the Algoma, Central Railway, and it 
will be surprising if any stiff op- 
position to the scheme develops. 

This week the company paid off in 
full the outstanding income bonds of 
e Superior Corporation. These 
were originally issued to the extent 
of $2,000,000 and were to have ma- 
tured in 1924. However, the date of 
maturity was extended until Oct. 1, 
1929, and at that date there were ap- 
proximately $1,932,254 of the bonds 
outstanding. No interest had been 
paid on these bonds since 1920. 

As far as operations are concerned, 
the merchant mills at Sault Ste. 
Marie closed down this week and will 
remain thus until the end of the 
year. This has been done in order to 
permit extensions to be carried out 
which will double the capacity of the 
mills, The rail mills are operating 
on single turn and are reported to 
have sufficient business in sight to 
keep them operating at least until 
the middle of November, at which 
time it is expected that some of the 
winter business will be available. 

As now constituted, the officers and 
directors of Lake Superior Corpora- 
tion are as follows: Officers: Frank 
B, Common, chairman and president; 
Alex Taylor, vice-president and sec- 
retary; J. W. Gemmell, vice-president 
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An analysis of the Dominion Bureau of Statistics Investors’ Index of stock prices for 


the year, indicates clearly the 
are 


and treasurer. \Directors: Frank B. 
Common, F. E. Meredith, L. 
Schlemm, Sir Wm. E. Stavert, Alex 
Taylor, Sir Frederick Williams-Tay- 
lor, J. C. Newman, Montreal; 
Home Smith, G. F. Perry, Toronto; 

. C. Franz, Sault Ste, Marie; H. C. 
Coleman, Philadelphia, Pa.; Gen. S. 
C. Mewburn, Hamilton, Ont. + 

It is understood that the address 
of Frank B. Common, president, will 
stress the point that acceptance of 


the plan whereby the liability of Lake 


Superior Corp. with respect to the 
bonds of the subsidiary company, Al- 
goma Central & Hudson Bay Rail- 
way, will facilitate the financin 

which will be necessary if the Al- 


goma Steel Corp. plant is to be placed 


in a position to produce steel and 
steel products at low cost and in 
competition with other producers. 

r. Common, it is said, is of the 
opinion that the Dominion Govern- 
ment will revise the steel tariff within 
the next year and that this will re- 
flect favorably on the affairs of the 
corporation, 

hareholders are asked to ratify 


for one additional share for each two shares held. 


The Commercial Life into greater, prominence, expanding its 
operations, ard moving forward to a more leading position. 


At a special meeting held September 11, 1929, the Directors decided 
in favor of the more aggressive policy. This decision will be 
out by an increase in the company’s capital by giving each 


JRING the last ten years, in regard to comparative 
from being the last among Western 
companies, The Commercial Life has forged into first 
position, showing the largest comparative growth ot any 


two or three companies in. 


the whole of Canada have shown greater comparative growth 
during that period. The total income has grown from $11,278 in 
1918 to $376,193 in 1928. The interest income has grown from 
$2,873 in 1918 te $52,394 in 1928. The business in force has grown 
from $184,000 in 1918 to $10,058,458 in 1928. 


ce company is highly accumulative. 


inguran 
It “does not have to do its business over again each year but adds 
each year a volume of new business to the business already 


The Directors and Management of The Commercial Life Assur- 
ance Company of Canada feel that The Commercial Life has now 
established itself soundly and acquired the necessary volume in 
its insurances and transactions to promise good results, 


A question of policy has arisen as to whetter during the next few 
years the company should be allowed to run on in a gradual man- 
ner which would permit its business to dagelop a nice surplus or 
whether it should capitalize and accelerate its growth and plan 
deliberately to take advantage of the greater opportunities of the 
present period for the production of life insurance, and bring 


holder of record at the close of business on September 
right to subscribe for one share of stock for each 
at the price of $114.00 per share by paying thereon 

$24.00 on each share in four instalments as follows—$6.00 N 

ber 1, 1929; $6.00 February 1, 1930; $6.00 April 1, 1930; $6.00 June 
2, 1930—($10.00 being the payment upon capital and $1400 as 
Premium) thus rewarding the shareholders by allowing them to 
obtain shares at an attractive low price compared with the intrinsic 
value of the shares, and on the other hand furnishing the company 
with a substantial surplus and additional capital for the greater 


development of its business. 


subscribe wii expire at noon on the first day of November, 1929. 


on or before which date warrants to 
and the first instalment paid to the 


National Trust Company, Limited, 10072 Jasper Ave., Edmonton 


The company has made arrangements to sell at $48.00 per share 
company) any shares that are not taken 


(for the benefit of the 
up by November 1, 


» Head Office: Edmonton, Canada 
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an agreement with the 


E. | holders committee where 


Plan PassonigerMail Serviced) oi 
from Montreal to Vancouver 


From Our Correspondent 

MONTREAL, — Plans are being 
formed for the inaugeration of a Mont- 
real, Toronto and innipes air pas- 
senger and mail route, which would 
eventually be extended to Vancouver. 

It is said that planes lea Toronto 
in the evening woul in Winn 
next morning, with Sudbury and Port 
Arthur as port of call. 

The project is stated to involve 
financing to the extent of $3,000,000 
while it is reported that the Dominion 
Government will be approached regard- 
ing a mail contract. 
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"A PROGRAM o EXPANSION 


BUILDING FOR THE FUTURE 


THE COMMERCIAL LIFE gives its shareholders right to subscribe 
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subseribe must be returned 


'.. W GLENWRIGHT, 
Managing Director 
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as who had delivered grain to their | cided that the most profitable use for 


~~. Studebaker Wins Abroad 


May Pass 


Business on Prairies 


Expectations 


elevators this fall still held the 
ownership of the grain. ‘ 
What 1930 business conditions 
are to be will become clearer when 
the grain price is more clearly de- 


the surplus gas produced in the blast 
furnaces, in the manufacture of pig 
iron, would be as a replacement for 
meet coal. 

n addition to the improvements 
which have been and are being under- 


Hire fined and — : - Pields 7 a — taken at the Hamilton works, exten 

2 ‘ ° : eaction to the low yields subsides. | “ rKS, - 
Analysis of Situation Reveals That Reserve Buying |The outlook in the non-agricultural | sions and alterations looking to the ea ae ag 
nd Borrowing Power areas is for even more development | !owering of costs and improvement |, itesge and Company of Dete 

. in 1930 than has been the case this |°f Products, have been made at|— 20m sore Gpenstons, Rave purchases 
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: se Tournament at Wiesbaden, Germany. 


model, the “President Eight” Brougham, wen 8 


pecial award for beauty at the recent International Auto- 
Each of the seven other models entered by Studebaker won prizes. 


_ Automobile Industry in Canada 


SALES OF TRUCKS 
~ REACH NEW PEAK 


Production | Grows More 
_ Rapidly Than ini Pas- 
senger Group 


‘By WILLIAM R. CAMPBELL, 
. Editor, The Financia! »Post 
While ‘production at Canadian 
motor vehicle ts is not maintain- 
ing the record levels of the earlier 
months of the year, the totals for 
passenger cars and trucks will 
. this-year set new records. 
y is this true when an 
is made of the current year’s 
“ to show the production of 
mmercial motor vehicles, for while 
general increase for the first 
t peniee of the year is slightly 
than 21 per cent, truck output 
practically 50 per cent higher than 


~ While it is true that many of the 
motor vehicles in Canada 
for og: and that ex- 
year to the end of August 
r ahead of the first eight 
of 1928, it is. also true that 
commercial motor vehicles 
ve increased to a very considerable 
ver last year. As a matter of 
‘the provinces of Ontario, 
va Scotia, New Brunswick 
Edward Island, sales of 
‘ial motor vehiclés are’ more 
1 per cent greater than they 
year ago; and while accurate 
istics for the’ western provinces 
are not available, authoritative re- 
_ ports indicate that there, too, sales of 
cars are far ahead of 
°1928. \ ok : . 


‘But to..return to the- production 
the the story. 

table shows, 

in Canada 


eeaaee 


cesta 


trucks manufactured in. the 
corresponding period of 1928. In 
terms of percentage, it represents an 
increase of 49.98 per cent. 

How steady motor truck produc- 
tion has been oie year. is evident 
from a glance at the monthly output 
. figures, which have not in a single 
instance fallen below 3,000 units in 
a month this year. A new record for 
truck output was established in 
March when production reached the 
total of 7,788, and this record was 
closely followed by an output of 


7,509 in April. . 

Com the 1929 and 1928 
monthly production, it will be noticed 
that whereas last year production 
of trucks took a sharp upward turn 
in. July and August, there has been 
a steady drop in 1929 since the high 
water mark of March. The steady 
decrease in monthly production of 
trucks has followed much the same 
curve as that of passenger cars, ex- 
cept that the output of automobiles 
reached its peak in April instead of 
March. Both were down to the low- 
est mark of the year in August. 

‘Without doubt this condition is due 
to the tremendous production of the 
early months. As.a matter of fact, 

the first four months of 1929 there 
were produced in Canada 25,337 
trucks, whereas in the same period 
of 1928 the figure was only 9,883. 

icture is different for the sec- 
ond four-month period, for whereas 
in 1929 there were produced 18,449 
trucks, the same period of 1928 had 
an output of 19,311 commercial cars. 
It will be most interesting to watch 
the developments in the last four- 
month period. 

Production may be taken as a 
gauge of operating prosperity, and 
with a 50 per cent increase in output 
it can safely be sajd that the truck 
operators throughout the Dominion 
are — ing a fair measure of in- 
crease 


ion ? 14,692 units over th 
¥ 0 e 
29,19f tri 


usiness. If this were not 
so, there would not be the market for 
the greater number of ‘commercial 
vehicles being manufactured this 
year. From observations made, it 
can safely be said that commercial 
vehicle operation in Canada today is 
more stable and more profitable than 
even before. 


Toronto to Have 
Jan’y Auto Show 


Plans are nearing completion 
looking. to the holding Of the 
National Motor Show in To- 
ae ion ™ be) - Janu- 

ary mmediately fol- 
lowing the New York Motor 
- Show and preceding the East- 
ern Canada Motor -Show at 
Montreal, which will be held 
» January 18 to 25. 


Trucks Production iota 


Figures showing the monthly motor vehicle production for the 
first eight months of 1929, published below, reveal clearly how the 
commercial motor vehicle operation business in Canada is forging 
ahead. For the purpose of comparison, the production of passenger 
cars is also shown, and it will be noticed that the gain in truck pro- 
duction of approximately 50 per cent over the first eight months 
of 1928 compares most favorably with the 45.75 per cent increase 


in passenger car production, 


1929-—____—__ ——_———— 1928 


Cars Trucks 
4,337 
5,703 
7,788 


176,250 43,786 


Total Trucks Total 
21,501 6,705 1,758 8,468 
31,287 10,315 12,504 
40,621 15,227 17,469 
41,901 20,517 x 24,211 
31,559 29,764 33,942 
21,492 25,341 9 28,399 
17,461 20,122 25,226 
14,214 24,274 6,971 31,245 


220,036 152,265 29,194 181,459 


It will thus be seen that passenger cars increased by 23,985, or 
15.75 per cent over the 1928 figure, while trucks registered an output 
gain of 14,592 units, or 49.98 per cent. The total increase in produc- 
tion of all classes of motor vehicles up to the end of August was 
38,577, a percentage increase over the first eight months of 1928 of 


21.26 per cent. 


MARMON ADDING 
BIG EIGHT TO LINE 


Will Have Four-speed Trans- 
mission and 125-H.P. 
. Motor 


The Marmon Motor Cér Company is 
completing final arrangements to intro- 
duce this fall an entirely new car to 
be known as the Marmon Big Eight, it 
is announced by G. M. Williams, presi- 
dent of the Marmon Company. 

This car will be a straight eight of 
advanced type having a factory base 
price of approximately $2,600 for the 
five passenger sedan, Mr. Williams said. 
It will be produced in a full line of 
body styles and will be available for 
_— showing shortly after November 


In announcing this car, Mr. Williams 
declared that the new Marmon Big 
Eight will not replace any of the com- 
pany’s present lines, but will be a final 
addition to the company’s programme 
of offering a complete line of straight 
eights, beginning with the Roosevelt in 
the medium price field. 

Features of the new car will include 
a 125-horsepower engine and four-speed 
transmission, in addition to numerous 
innovations in appearance, luxury, com- 
fort and performance. 


CANADA EXPECTED 
AT N.Y. AUTO SHOW 


International Day to Fea- 
ture Foreign 
Problems 


The New York Motor Show, premiére 
of all the United States automotive 
expositions, will be held at the Grand 
Central Palace, New York, January 4 
to 11, with the Show. Banquet being 
held at the Hotel Commodore, Tuesday 
evening, January 7, at 6.30 p.m. 


International Day has been fixed for | 
January 6, and it is expected that a/| 
large number of Canadians will swell | 


the representation from outside coun- 
tries visiting the show. The day is so 
designated to honor visitors from coun- 
tries outside the United States. A 
special conference is being arranged 
for the morning at which visitors will 
have an opportunity to meet and _ talk 
with executives of U.S. automobile 
factories. 

_ Adiscussion will then be held regard- 
ing the chief problems confronting the 
automobile manufacturer, distributor 
and dealer throughout the world, as 
well as recent trends in merchandising, 
servicing and finance. In the afternoon 
guests from foreign countries may in- 
spect the Motor Show, where the prod- 
ucts of 360 manufacturers of motor 
vehicles and accessories will be ex- 
hibited. 


Pierce-Arrow Adopts 
Stainless Steel Parts 


The Pierce-Arrow Motor Car Com- 
pany have adopted stainless steel in the 
manufacture of their automobiles as a 
means of preventing rust and prolong- 
ing the life of the cars. To insure a 
complete rust-proofing, nearly 200 parts 
of stainless steel material are used in 
Pierce-Arrow’s new straight eights. The 
range of parts which now are made of 
stainless steel includes all engine, 
chassis and body fittings and extends 
even to nuts, bolts, washers and screws, 
such as those which attach the license 
plate bracket to the car frame. The 
stainless steel is now in production on 
the newest straight eight models, which 
include the de luxe group just an- 
nounced by the factory. 


This has always been the basis 
of our busi It explains why 


H. C. Lowther Has Resigned 
As Goodyear Sales Head 

H. C. Lowther,, general sales manager 
of the Goodyear Tire and Rubber Com- 
pany of Canada, Ltd., has resigned that 
office, and the position has been filled 
by the appointment of J. D. McCarthy, 
who has been with the company since 
1913 in various capacities. 

Prior to coming to the Goodyear 
Company, Mr. McCarthy had been em- 
ployed with the “Cleveland Plain 
Dealer” and in the publicity depart- 
ment of the Buffalo, Rochester and 
Pittsburgh Railroad. He came to Good- 
year on sales promotional work in the 
automobile tire department. Some time 
later he was promoted to assistant 
general sales manager, which office he 
held for more than ten years, until he 
received his new appointment. 


Establish Lethbridge Cannery 


A horseflesh cannery may be located 
in Lethbridge, following a visit here 
of representatives of a company oper- 
ating such a cannery at Butte, Mon- 
tana. It is said that in addition to the 
canning of the meat, there would likely 
be a manufacture of by-products in the 
way of fertilizers and chicken feed with 
the hooves and bones of the horses. 


Russell On Tour 

T. A. Russell, president of the 
Willys-Overland, Ltd., Toronto, is at 
present in the Maritime Provinces sur- 
veying the territory and while there 
will call on all Willys-Overland dealers 
and distributors in Nova Scotia, New 
Brunswick and Prince Edward Island. 


Form Timber Exchange 
_ A Timber Exchange has been formed 
in Vancouver with the purpose of 
bringing together holders and prospec- 
tive ne in timber lands and 
stands. ‘ 


ear’s small grain production, there 

is some suggestion that lack of bulk 
will be compensated for by higher 
price levels, arising from the pres- 
ent world grain situation. _Undoubt- 
edly this is true to an important 
degree but enevertheless quantity 
alone is of such general importance 
that even were this year’s crop to 
be sold, either directly or in the 
form of livestock and livestock pord- 
ucts, at price levels making it of 
equal value to last year’s crop, the 
net benefit to Canada would be much 
lower. There is a yearly income to 
the grain handling and _ carrier 
groups, the size of which is based 
solely, irrespective of price, on fixed 
charges per hundred pounds of grain 
handled and the amount of employ- 
ment and aggregate yearly payroll 
of these companies is influenced, in 
part, by the quantity of the annual 
grain marketings and shipments. 
Bulk is an important factor, how- 
ever, to the farmer as well, partic- 
ularly as regards those grains main- 
ly needed for feed and power pur- 
poses in his farming operations. 


Business Policies Important 

The elements in the picture then 
are roughly half a crop of all grains, 
likely, at prospective price levels, 
to figure out in the neighborhood of 
two-thirds of the value of last year’s 
crop, and, the additional loss in in- 
come by the employees, etc., of the 
handling and carrie? groups. There 
are other factors, not the least 
which is “frame of mind;” this last, 
however, will be to large degree de- 
termined by the policies adopted by 
the commercial, financial and rail- 
way organizations and the public 
press. In the background stands 
the general accumulated resources, 
either in goods, cash, or borrowing 
power, which have been built up in 
other years. One other important 
factor will be whether or not the 
steady and increasing investment in 
railways, mines, factories, etc., which 
has characterized the past three 
years is continued. 

In seeking to weigh the aggre- 
gate effect of the above factors in 
determining sales and collections and 
other business conditions in the in- 
coming year, it is hard to avoid the 
conclusion that the outlook is some- 
what more favorable than a cursory 
consideration might appear to indi- 
cate. 

In the first place the public ut- 
terances of the chief executives of 
the railways and financial organiza- 
tions give every indication that their 
policies are based on Western Can- 
ada’s long term average and that 
the former will not be likely to 
countenance any drastic reduction 
in the railway payroll while the 
banking institutions are just as un- 
likely to consider any more than 
moderate credit restriction as es- 
sential. 

Mood of The Buyer Big Factor 

_ However, it is in considering the 
districts separately, keeping in view 
their three-year record, that a bet- 
ter perspective is obtained. Pecul- 
iarly enough several of the crop 
districts affected are ones which 
have developed in recent years a 
reserve buying power in excess of 
that of any period in their devel- 
opment, while several other crop 
districts whose borrowing power is 
below average are this year for- 
tunate in having fair to good crops. 
An interesting survey by stations, 
now being made by the W. Sanford 
Evans Statistical Service, indicates 
that should they be in the frame of 
mind to exercise it, fully 70 per cent 
of the districts in the prairie prov- 
inces have, between the crop returns 
and their built-up borrowing power, 
sufficient buying power to warrant 
as good business conditions in their 
area as obtained last year. Whether 
they will be in the “mood” to carry 
on at the 1929 standard is another 
question and it is quite possible that, 
while Christmas and spring trade 
should hold up fairly well, some 


Make Your Chauffeur Happy! 


It’s easy! Just 


suggest to him 


that he try Red Indian Motor 
Oil in the car... and Cyclo 
Gas or Marathon gasoline.» 


These McColl 


Frontenac pro- 


ducts have won a wonderful 


reputation for 


making motors 


smoother . . . sweeter. And 
their economy record is just 


as good! 
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Adequate Fall Precipitation Would 
Help 


Should late fall and winter precip- 
itation correct the present below- 
average moisture condition of the 
soil, it would do much to put the 
farmer in a more pleasant frame of 
mind, as it is commonly believed by 
them that good moisture during that 
period greatly enhances the pros- 
pects for a good crop. This view is 
confirmed by a study of precipita- 
tion records of previous crop years 
weighed in terms of crop results. 
Another factor of importance in re- 
gard to next year’s operations is 
that all crop land ploughed down 
early this year is almost as good 
as summer fallow which will be re- 
membered by the farmer when the 
present disappointment subsides. 
Feed Shortage and Oil Companies 

One likely development, which may 
seem a peculiar suggestion at first 
glance, is the probability of a rec- 
ord consumption of oil by Prairie 
Province farmers next summer. 
This will be induced by the feed 
shortage causing the farmers to 
make the fullest possible use of 
power machinery for ploughing, etc. 
By the time seeding is completed 
there will be few oats left and en- 
gine ploughs will be used for sum- 
mer fallowing, many farmers, not 
having engines, letting out some of 
their summer fallowing on contract. 

Farmers’ Ability to Hold Grain 

The year 1929, unlike 1928, was 
not characterized by overbuying on 
the part of farmers, and general 
underlying conditions are considered 
as sound. Recently a significant 
point was established by a very large 

rain company which reported that 

1 per cent of the non-pool farmers 


NEW ISSUE 


ON DEVELOPMENT |i3ts°and,‘in addition, to supplying 


Fitst Phase of Work at 
Hamilton Plant 
Complete 


From Our Own Correspondent 

MONTREAL.—Steel Company of 
Canada has completed the first phase 
of its development programme, in- 
volving an expenditure of several 
millions of dollars. Most of this 
work has been concentrated on the 
Hamilton plant and as pointed out 
by “The Financial Post” from time 
to time, has consisted of the building 
of a new galvanized wire department, 
open-hearth furnaces, etc. 

The principal items in the pro- 
gramme of extension at the Hamil- 
ton works are two new open-hearth 
furnaces of 130 tons capacity each, 
a 10-inch and 12-inch merchant mill, 
a cleaning and distributing system 
for blast furnace gas and a separate 


coke for the large furnaces, is selling 
coke for domestic purposes. During 
the same year, the company went into 
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pumping station for plant water). 


supply. 
Utilize Own Gas 


In all large plants devoted to the 
manufacture of iron and steel, it is 
ordinarily the custom to preduce a 
large _—— of the electric power 
required the use of blast furnace 
gas as a fuel. In the case of Steel 
Company of Canada the close prox- 
imity of Niagara Falls with" large 
hydro-electric generating plant ren- 
ders such procedure less economical 
than is ordinarily the case. Further- 
more, all coal used for fuel in the 
various smelting and heating fur- 
naces must be imported from the 
United States. It was, therefore, de- 


THRIFT STORES LIMITED 


(Incorporated under the Dominion Companies’ Act) 


on that company’s land at 
three miles from Tadanac. The 
ings will be of steel and co 
lar to the zine plant at 
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14,000 


First Cumulative Redeemable Convertible Preference Shares. 
Par value $25.00 per share. 


Fully paid and non-assessable, preferred dividends and assets over all other classes of stock of the Company; 
erly and cumulative from October Ist, Se. gent eneeied on ie Betoun os distribution of 
25.00 per share, or, if such liquidation or distribution be ’ per share if it take place not later than 
Lorene calnp cocued Ce epee Beetend: Hast ented to Gartines pestichgatsan bn guatite 6s Greate: Memeseneune 68 semen ae ae 
—_— ee edn eee ean dene per share thereafter, with in every case accrued and i $ 
¢ whether or not notice of redemption been given) into no value Ordinary Shares on the basis of two Ordinary Shares 
Share; Enti' to two votes per share, and, if dividends in arrears to extent of 13 S or more, encitied to anciusive tight of voting. 


Rn AGAR 65s sasdoe'tyenses'sse ss eues NOR = eaanne nme 


RES ini ccntsiviccccudess 


CAPITALIZATION ialtuitele 


614% First Cumulative Redeemable Convertible Preference Shares, par value $25.00 each. 14,000 Shares 

7% Second Cumulative Redeemable Convertible Preference Shares, par value $10.00 each. 12,000 Shares 

Ordinary Shares—No Par Value ee eee eneseeeseeseee ee ee ee eeeeee eeeeeeeeeeee 57,000 Shares 
*37,000 Ordinary Shares reserved for conversion of First and Second Preference Shares. 

The Second Preference Shares will rank, both 

Speer tera inact ier he Za ir er eo oe 

than by way of dividends or bonus out of profits) to receive $10.00 per share, or if such liquidation or distribution be voluntary, $13.00 per 

Ist, 1931, or, $12.00 per share if it take place thereafter, with in every case accrued and unpaid dividends; to further 

conan oe aay i what at part os ony Gidea date waen Sinety Gipe aeties o 018.29 pees ep 1st, 1931 and at $12.00 

unpaid dividends in each case; Convertible at the option of , atany timepricrto (whether or not notice of 

py Lf dn A Dd. a a maw “= 


Mr. M. Rudolph, President of Thrift Stores Limited, summarizes his letter to us of the 16th. September, 1929, as follows: Pe 
BUSINESS.—Thrift Stores Limited (incorporated by Dominion charter. in August, 1929) is acquiring the chain grocery store 
business formerly carried on by Thrift Stores Limited (incorporated 1925) afid the wholesale counee bellies formerly carried 


on by M. Rudolph Limited (incorporated 1925) and will carry on these businesses. 


The Company is therefore acquiring thirty-one retail chain grocery stores now in operation in Montreal territory, in a 


to the wholesale grocery business. 


SALES.—The retail sales of the chain grocery store business for the three years and seven months ended August 3rd, 1 ; > 


$1,250,148.23 
1,005,462.01 


were as follows: 
SCOCHHCESSOEOHHHCH OCC HOSS ESOECS $ 866,559.58 1928 eeeeeeeae eee eeoeeeeeaeeeeene 
pea deksteiaias wade 1,034,402.85 1939 (7 mnonitlia) << 6's os uv cécculescuuen 


Based on the sales for the first seven months of 1929, the sales for the full year would amount]to $1,723,649.16, 
In addition the sales of the wholesale business have averaged over $500,000.00 a year. 


EARNINGS.—The net earnings of the retail and wholesale business as certified by Messrs. Price, Waterhouse & Co oa . 
Messrs. Gray & Campbell, Chartered Accountants, after making adequate provision for depreciation and Dominion Income 
Tax, but before allowing for interest on borrowings rendered unnecessary by the new financing, were as follows for the periods = 


$25,800.40 


ending on the following dates: 
31st December, 1926 (15 months period).... $14,861.53 31st December, 1928 s 
31st December, 1927 12,284.63 3rd August, 1929 (7 months period) ........ 
Net earnings for the full year 1929, based on those of the first seven months, would be. . 
= — ee = ay sam requirements of the First Preference Shares. 

e officials of the Company, in view of the steady expansion since the beginning of the year 1929 and the number of 
stores which the acquisition of additional capital will permit to be opened nfi earni ill increase cal 
in proportion to the increase in the number of stores. ee — 


ASSETS.—The Balance Sheet (after giving effect to the present financing) as at the 3rd August, 1929, as certified by Messrs. 


28,538.04 
48,922.38 


Price, Waterhouse & Co., and Messrs. Gray & Campbell, Chartered Accountants, shows that the Company has net tangible. 


poets; exetusive of 1 , : : ; 
a ae of leases and good will, equivalent to sepa for each $25.00 First Preference Share, of which $23.40 are net 
CONVERSION RIGHTS OF FIRST PREFERENCE SHARES.—The First Preference Shar i verti 
. . . : es i 

at the option of the holder, at any time prior to redemption (whether or not notice of redemption tors bees heen ara 
par value Ordinary Shares on the basis of two Ordinary Shares for each First Preference Share. 
VOTING RIGHTS OF ALL SHARES.—At all meetings of shareholders of the Company the Fi Shares 

c RES.- ; e First Pref 
will carry two votes per share and, if dividends are in arrears to the extent of hirlegs, eae cent (13%) runes will be 
——. = the — — of voting. eee to the exclusive right of voting of the First Preference Shares (where appli- 
— on Shares wi entitled to two and one-half votes per share, and the Ordinary Shares to one 
BOARD OF DIRECTORS.—The Board of Directors will include the following: d 
A. F. BYERS, President, A. F. Byers & Co., Limited. ALLAN M. MITCHELL, President, The Robert Mitchell Co.; Limited, 


W. M. HODGSON, President, Hodgson Bros. & Dunton, Limited. M. RUDOLPH, Presi i i 
| . f x dent, Thrift St Limited. 
WALTER A. MERRILL, K.C., Duff & Merrill J. SCHAFRAN, Vice-President, Thrift Stores Limited. 


. MANAGEMENT.—The management of the new Company will be continued in the hands of the officials who have been 


responsible for the success of the affairs of the pred i i iri i i 

sf fhatahior lnsued-of the Gimmes predecessor companies. These officials are acquiring substantial holdings 

LISTING.—Application will be made to list the First Prefi i ‘ 

Sudinseurtee teen ee i eference Shares and the Ordinary Shares on the Montreal Stock 

PURPOSE OF ISSUE.—The present issues are being made for the iri i ecessor 
, ig m purpose of acquiring the business of th 

ge - to enable the Company to proceed with its programme of steady conservative expansion in nme new 

stores. The Company intends to open twenty-five to thirty-five new stores during the course of the next year. 


We have purchased and offer the above mentioned First Preference Shares if,as and when issued, received and accepted by us, subject to 


the approval of all legal proceedings b i 
Messrs. Duff & ‘Merill’ Montreat y our counsel, Messrs. Meredith, Holden, Heward & Holden, Montreal, and the counsel of the Company, 


PRICE—$25.00 per share and{accrued dividends yielding 614%. 
Wisk @ bene of One Share of Ordinary Stock for each Five Shares of First Preference Stock. 
Preference Stock dividend ae ov es of Ordinary Stock will be adjusted at the rate of $10.00 per Share, 
vidends . ‘ 
eee : will accrue from October Ist, saa eae an are expected to be ready for delivery on or about 
€ ri is reserved t j eer . ae 
ae applied — reject any or all applications and also in any case to accept applications for a smaller number of 
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MCCOLL-FRONTENAC Hodgson Bros. & Dunton, Limited 


McCOLL-FRONTENAC OIL CO.; LIMITED Investment Bankers 
Offices and plants at Winnipeg, Regina, Calgary, Vancouver, 240 St. J ames Street, West PLateau 7211 M ONTREAL 


Toronto and Montreal. Distribution Wareh 
it is not e that an ! veal. Distribution Warehouses | : 
any F 6 at other convenient posts. The information contained in this advertisement is based upon statements on which we have relied. We do not guarantee, but believe it te be correct. ki ee by ——, 
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The date of the Toronto 

_ show is as yet tentative, de- 
pending upon the satisfactory 

completion of arrangements 

now in process of consideration 

by the parties interested, but 


> Profit on oils 


hundreds of investors are guided 
by our Bond Bulletin. Have 
you the latest copy? 
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‘ ate Syndicate, Hereto- 
fore Successful, Has . 
= Small Loss - 


PS INTO RESER 


et Aside from Previous 
ofits Used to Avert 
‘Impairment of 

_. Capital 


mee’ Seren 

™he Alley Syndicate, a private 
ap of small Teverters okies ex- 
mees have been recorded in “The 
ancial Post” from time to time, 
ed its fourth seven-month period 

August 31." report, which has 
‘been pre » Shows that there 
(no profit-for the period which 
‘on February 1, when the Can- 

m stock market was at its peak 


“fact, after allowing some $900 
“sell ng expenses, the syndicate 
@ a loss for the period of 
119. But rather than reduce the 
al by that amount, the deficit 
sade up from a special reserve 
had been created at the end of 
Eperiod, when the profit wag 


mm ‘High in Early Periods 
“mistory of the syndicate may 


ee eee 
gr4A~t 


Bo OOS 
Period une 30, 1928 
mee’ sharesof$5par.. 84 
period, ended Jan. 31, 1929 
‘A’ shares of $5 par.. 4.10 
B* shares of $5 par.. 2.05 
od, ended Aug. 31, 1929 


f be seen from the chart 
iblished weekly in “The 
pst,” the Canadian stock 

rs reached their peak 
-of this pon —— the 
cate was ginning 
‘into the realm of in- 

he market registered re- 
a month to month until 


s of 
ended 


th period has not started 

iously, some substantial losses 

Mavis ~ been “9 epmeryg on paper, 

the profit and loss account for the 
th period reads as follows: 


Son in stocks held ........ $3,480.97 
‘douses realized, net ........ 2,980.26 


es sce 
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139.10 

appr before selling costs 639.81 

Es allowance for selling costs 950.00 

pe $e ne oe pant deactesd~» -« $10.19 
ae ae from special reserve 

te avoid impairing capital ...... $310.19 
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‘The syndicate be May, 1927, 
ar the 


.. (Goodyear Tire’s Positio 


is Greatly 


Strengthened 


Preferred Shares Being Reduced Through Retirement 
and Common Shares in Treasury Cancelled—Addi- 
tion to Cotton Plant Will Double Its Output 


Under date of September 30, 1929, 
C. H. Carlisle, the president and gen- 
eral manager of the Goodyear Tire 
and Rubber Company of Canada, has 
written a letter to the shareholders 


to draw their attention to the prog-| ¢j 


ress that has been made and to the 
present status of the company. 

An interesting development is the 
announcement that out of this year’s 
earnings the directors have decided 
to retire an .additional 2,300 shares 
of the preference stock—a process 
that is to be continued until the 
whole of “the” outstanding shares 
have been redeemed. 

The: shareholders at the forthcom- 
ing annual meeting also will be ask- 
ed to approve of-a@ decisiow to cancel 
4,670 s ares of the common stock, 
now held in Trust by the manage- 
ment, 

These arrangements will add ma- 
terially to the strength and value of 
the balance of the preferred and com- 
mon stocks outstanding.’ 

The company oe orted to be cur- 

e enjoying the best year in its 
history both from the standpoint of 

and production. Work upon the 
programme of expansion in connec- 
tion withthe company’s various 
plants is being’ vigorously prose- 


cuted. 
Mr.. Carlisle’s letter in full is as 
follows: 


.._ Correcting Misleading Rumors 

It has been our purpose to give quar- 
terly' to the shareholders of the com- 
pany,*as complete information as to 
operations and the status of the com- 
—— affairs as is consistent with the 

terests of the Company and its share- 
holders. Our object in giving you in- 
formation quarterly is, first—you are 
entitled.to it as owners af the com- 
pany, afid second—so that you may not 
be misled by miscellaneous rumors and 
reports, which are not always authentic, 

The year’s operations show the high- 
est production and sales in the history 
of the company. Last year the company 
manufactured and sold slightly over 


in | 50 per cent of all the tires manufac- 


tured in Canada and notwithstanding 
the high percentage of Canadian busi- 
ness that we have maintained through- 
out the years, your present year’s do- 
mestic sales show an increased per- 
centage over any previous year. During 
all the years of operations we have 
never lost a major or key account. The 
growth of our business has been 
consistent and fairly rapid as shown 
by volume of sales. Our first year’s 
sales in 1910 were $91,000 and last 
year’s sales were $72,243,000. 
Abnormally High 


For the first three-quarters of the 
present fiscal year, the two rubber 
plants and the cotton plant were work- 
ing to forced production night and day. 
For the last quarter the pneumatic tire 
plant has decreased its.production to 
slightly less than the same quarter a 
year ago. In most foreign countries and 
especially in the United States, there 
is a high inventory of pneumatic tires. 
The United States, as of August 3lst, 
1929, showed an increase of 3,800,000 
tires as compared with the same month 
a@ year ago. The tire stocks in Canada 
are larger than they were a pees ago 
and are-somewhat abnormally high. For 
this reason we deemed it advisable to 
reduce finished stock inventories. 

We are closing our New Toronto plant 
for one week for the purpose of taking 
inventories, tepairing ‘machinery, add- 
ing new machinery and putting -the 
: t in first class condition. We will 
resume night.and day production on 
October ist. The audited statement for 


cate dropped $481 on 50 shares. 


*| Gains, besides Royalite, were: $160 


_ Weak market the syndicate had not 
he resources which enabled it to pick 
ip good stocks-at bargain prices; 
problem in such times was to 
feep the bro accounts ade- 
Muavely margined. However, the 
syndicate atino time was impelled to 
#ell stocks in order to maintain its 
* ‘Position. The avowed intention of 
ndicate is never to be margined 


Biter 50 per cent, but.this policy has 


een adhered to throughout. 
‘The results of the syndicate’s op- 
tions, by groups of stocks, in the 
rth period, were as,follows: - 
lp and paper group, $920 loss. 
of $800 on 25 s s of Fraser 
panies common and “$315 on 70 
of Dryden were offset only 
hth 8 gain of $150 on 25 
nares rompton and $45 on $1,- 
0 of Fraser debentures. 
Big Loss on Massey 
Steel group, $1,850 loss. ere 
ris was the reason. The syndi- 
ate had 75 shares at §1 and the clos- 
ce was 58 on A 31, thus 
akening the position by $1,725; 25 
res of Dominion Bridge, 65 shares 
Page-Hersey and 100 shares of 
of Canada were carried for- 
lard at a profit, while there were 
408 of $900 on Lake Superior 
OID, and $37.50 on Western Steel 


~$-In the foodstuffs and merchandis- 
Di up, the loss was $2,065. Out 
en stocks in this group, City 
ity wasghe only one to bring the 
hdicate a profit, on the long side, 
‘Put Alberta Pacific Grain brought a 
efit of $150 by a short sale. Other 
_ Stocks held in the period. were B.C. 
' #a€ckers, Canadian Canners, common 
9 @RG second preftrred, Consolidated 
00d Products, Fanny Farmer, Hud- 
Bay Co., International Propri- 
Loblaw, J. S. Mitchell and 
Secord. 
Utilities Are Profitable 
was a profit of $3,984 in the 
utilities group. Of eight 
bcks held, five were carried for- 
fd at profit. The five profitable 
8 were Foreign Power Securi- 
Montreal Power, Power Corp., 
Winigan, Southern Canada Power 
auharnois. The unprofitable 
cks were International Utilities 
Quebec Power and Southern 
hada Power. 
Brazilian Traction was grouped 
h the transportation stocks, which 
owed a loss, as a group, of $543. 
ere was a gain of $137 on Winni- 
@ Electric, more than offset by 
’s on 60 shares of Brazilian, ten 
es of C.P.R. and 25 shares of 
mada Steamships, 
fit on oils was substantial, 
hounting to $3,520: Of twelve 
ocks held, only three showed a loss 
end of August. The biggest 
ofit was $1,443 on 25 shares of 
byalite, which was offset only in 
by losses of $120 on Southwest 
roleum and $190 on Lowery. The 
my distributing oi} which caused a 
was Sunvertest. where the syndi- 


on Alberta-Pacific Consolidated, $387 
on British-American Oil, $24.75 on 
Home Oil, $937.0n Imperial Oil, $312 
on International Petroleum, $874 on 
Nordon,: $87 on McColl-Frontenac, 
and $120 on United Oil. , 

Canada Dry, National Breweries 
and Hiram Walker were the three 
stocks in the beverage group which 
caused a loss of $212.. The loss on 
Walker was $750 and the gains were 
$100 on Canada Dry and $437 on 
National Breweries. 

In a miscellaneous group of stocks, 
the gain was $776. The stocks on 
which there were gains included 
Canada Gypsum, Dominion Tar, Duf- 
ferin Paving, Ford of Canada, Good- 
year of Canada, Hayes Wheels and 
Tip Top Tailors, Service Station was 
unchanged. Losses were recorded 
by F. N. Burt, Canada Cement, 
Canadian Dredge, Canadian Indus- 
trial Alcohol, Canadian Vickers, 
Moore Corp., Standard Paving, Royal 
Bank, United States Rubber, River- 
side Silk, Wright Aeroplane and 
Dominion Textile. 

Mines Nearly Break Even 

In the mining group, the Alley 
Syndicate came through the seven 
months with only a slight loss, al- 
though its investment in a -great 
variety of speculations was substan- 
tial. Included in this group was In- 
ternational Nickel, of which the syn- 
dicate had from 250 to 275 shares 
throughout the period, nearly all of 
which had been taken over from the 
previous syndicate at between 65 
and 67 per share. — 

Gains in the mining group were: 
$875 on 200 shares of Falconbridge, 
$200 on 25 shares of Granby, $93 on 
25 shares of Nickel, $103 on 25 
shares of Nickel, $125 on 2,000 shares 
of Manitoba Basin, $681 on 125 
shares of Noranda, $25 on 50 shares 
of Pend Oreille, $1 on 20 shares of 


! Quemont, $70 on 225 shares of Sher- 


ritt-Gordon, $135 on 100 shares of 
Sudbury Basin, $250 on 100 shares 
of Ventures, $77.50 on 150 shares of 
Sudbury Basin. 

Losses on mines were: $197 on 5 
shares of Consolidated Smelters, 
$81.25 on 25 shares of Coast Copper, 
$100 on 200 shares of Hollinger, $125 
on 60 shares of Hudson Bay, $187 on 
75 shares of Nickel, $250 on 59 
shares of Nickel, $512 on 50 shares 
of Nickel, $712 on 75 shares of 
Nickel, $75 on 100 shares of Lake 
Shore. $100 on 25 McIntyre, $105 on 
100 Mining Corp., $140 on 500 New- 
bec, $85 on 500 Kirkland Lake, $249 
on 5,000 Manitoba & Eastern, $122 
on 50 Teck Hughes. 

Speculations in the wheat market, 
on the lone side, cost the syndicate 
$372.50. There were eight transac- 
tions in the spring and summer, and 
only three of these were profitable. 
The first trade cost $1,181, and the 
second $12.50. There were then two 
transactions at a profit, the first 
bringine in $606.25 and the second 
$1,968.75. There was a further 
profit of $43.75, but three other 
losses, of $1,656.25, $56.25 and $75, 
brought the net loss to $372.50. The 
syndicate at present is not in the 
wheat market, but is carrying 5,000 
bushels of December oats at a cost 
of about 69 cents per bushel, 


the present fiscal year will show a ma- 
terial increase in net earnings, reserve 
for depreciation, and in surplus. Al- 
though we have financed our building 
expansion out of our current cash, the 
company will have a strong cash posi- 
on.and no funded or bank indebt- 
edness. There has been some comment 
in the press in regard to the capital 
stocks of this company. The number 
of preferred shares issued in April 1927 
was 79,498. Since that time we have 
redeemed, through the sinking fund, 
2,960 of these shares and out of this 
year’s earnings we will redeem about 
2,300 shares, making a total of 5,260. At 
the present market the cancelled shares 
have a value of $562,820. 
Some Common Cancelled 

So that you may better understand 
the status of the common stock, we 
give you a short history since the be- 
ginning of the company in 1910, All 
of the original common shares were 
sold at $100 per share. [In 1912 there 
was a stock dividend of 150 per cent, 
in 1916 the then common stockholders 
were permitted to purchase seven- 
tenths of a share for each share held, 
at $100 per share, In 1919 the com- 
pany was reorganized under an Ontario 
Charter and common stockholders re- 
ceived six shares in the new company 
for each share of the old issue. In 1921 
the par value of the common shares was 
reduced to $10. In 1927 these shares 
were made no par and the shareholders 
had the privilege of buying one and 
one-half shares for each share held at 
$1 per share. 

_At the last meeting of your board of 
directors a by-law was passed, which 
the shareholders will be asked to con- 
firm at the next annual meeting, where- 
by 4,670 of the issued shares, now held 
in a trustee’s fund, may be cancelled. 
At present market value the cancella- 
tion of these shares adds somewhat 
over a million and a quarter dollars 
directly to the value of the common 
shares remaining oustanding. The can- 
cellation of the preferred shares, as 
above mentioned, further reduces the 
securities having priority over the com- 
mon stock and maintains the preferred 
stock in a strong position. The present 
preferred stock was issued at $97.50 
per share and has been maintaining a 
firm market in the neighborhood of 108. 

The extension to the cotton plant at 
St. Hyacinthe, Que., will be completed 
by the first of the year. The new build- 
ing is 140 feet in width by 408 feet in 
length, three stories and basement. It 
will double the output of the present 
plant, which puts us in a position to 
supply ourselves with the major por- 
tion of our fabric requirements at an 
exceedingly low cost and gives us con- 
trol of our fabric requirements at an 
exceendingly low cost and gives us 
control over construction and quality. 


City Dairy Officials 
Join Silverwood’s 


Dr. L. E. Pollock, Harold M. Gully 
and Thomas E. Robson, have been ap- 
pointed general manager, vice-president 
and sales manager, respectively, of Sil- 
verwood’s Toronto Dairy, Ltd. 

All three of these officials formerly 
were connected with City Dairy of To- 
ronto in executive capacities. 

The Silverwood enterprises include 
about 20 ice cream and dairy plants 
throughout Ontario. The company en- 
tered the Toronto field about a year 
ago as the Silverwood-Carruthers Dairy 
Co.’ Silverwood-Carruthers acquired 
the milk plant of Willard’s Chocolate, 
Ltd. This milk plant, on Dupont Street, 
had been losing money for Willard’s 
for a number of years and the acqui- 
sition by the Silverwood interests, it 
is understood, was on favorable terms, 
The Carruthers’ interests were, it is 
understood, bought out about six 
months ago and the Carruthers’ name 
was dropped from the company’s adver- 
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SLUMP IN EXPORTS 
CAUSES NEW LOW 
IN SUGAR OUTPUT 


Canadian Sugar Industry 
Makes Poor Showing 
in 1928 


IMPORTS INCREASE 


Lack of Foreign Markets and 
Dumping of Cuban Refined 
Largely Respon- 
sible 


From Our Own Correspondent 

MONTLREAL.—The poor showing 
made by the sugar refining industry 
in Canada during 1928 is reflected 
in the annual report for that indus- 
try published by the Dominion 
Bureau of Statistics at Ottawa. Dur- 
ing the year, the value of produc- 
tion in the sugar refining industry 
dropped 16 = cent to a new low 
figure of $52,000,000 as compared 
with $60,500,000 a year ago and $68,- 
445,000 in 1925. ere was also a 
decrease in the amount of capital 
invested in the business, a consider- 
able reduction in the annual payrol 
and a drop in the amount of fuel 
used. The only increase of any 
note is a higher production of re- 
fined beet root sugar but this jas 
more than offset by a lower price 
per pound. There was a 46,000,000 
pound reduction in the amount of 
cane sugar manufactured. 

The following are comparative 
figures for the industry during the 
two past years: 

Sugar Statistics 
1928 

Total production, Ibs. 927,616,000 
Value $51,302,000 
Total consump., lbs. 925,510,000 
Total exports, Ibs. ,4 48,140,000 
Total imports, lbs. ., 46,034,000 
No. of refineries .... 8 
Capital invested .... $48,625,818 
Cost of fuel + $ 1,168,859 
Cost of materials .. $40,551,874 
Gross value of pro- 

$52,085,155 


ducts 
Value added by manu- : 
facture ..... cocece $11,533,281 $13,363,810 
N 2,381 2,711 
Salaries & wages ... $ 3,671,000 $ 3,839,488 
Export Trade Slumps 
Analyzing the general trend of the 
sugar industry according to its out- 
put it is evident that production has 
been curtailed within the past three 
years almost entirely on account of 
a declining demand on the part of 
our export market. In 1925, for in- 
stance our sugar exports amounted 
to 305,000,000 pune valued at over 
$19,000,000. st year this had 
shrunk to 48,000,000 pounds with a 
value of just over $2,000,000. 
That this trend has been carried 
forward into 1929 is evidenced by 
the fact that for the eight months’ 
period ended August, 1929, only 14,- 
234,000 pounds of Canadian sugar 
valued at $677,000 had been export- 
ed as against an export of 37,625,- 
000 pounds valued at $1,874,800 dur- 
ing the first eight months of 1928. 
In the meantime imports have been 
mounting slowly but steadily and 
last year amounted to 46,000,000 as 
against 17,700,000 pounds in 1925. 


Newfoundland Big Buyer 


Newfoundland was the greatest 
single purchaser of sugar from Can- 
ada in 1928, taking 15,487,000 Ibs., 
while the United Kingdom, usuall 
the best buyer, took’ only 14,552,900 
Ibs. Of the 46,034,100 Ibs. of fe- 
fined ene imported, a total of 30,- 
037,100 Ibs. came from Cuba, Raw 
sugar imported during the 
totalled 869,140,200 Ibs., valued at 
$27,681,959. 


1927 
979,133,000 
$59,718,000 
818,203,000 
195,752,000 

34,822,090 


8 
$50,039,122 
$ 1,408,407 
$47,188,854 


$60,502,664 


Your Power: 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR pense problems from start 
to finis 


A staff of trained technicians 
at your comm 


Write for data file on “Power 
Corporation, what it is and what 
it does”"—gladly sent on request. 
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Twenty-seven of the Best 
Canadian Investments 


Selected for you by 
The Financial Post 


“Nothing Over $500” is the title of a very useful 
booklet issued by The Financial Post, Canada’s 
leading investment newspaper. 

The booklet contains reprints of 27 reviews of 
some of the leading Canadian common stocks. 
These articles appeared in The Financial Post, 
and an insistent demand’ from the investment 
ublic has led to their being republished in book- 


Each investment is thoroughly reviewed. 
small investor, man or woman, can understand 
and benefit from the articles as well as the large 


The title of the booklet indicates its value to the 
investor. Any stock in the booklet can be bought 
for an investment of $500 or less. 

This is a really worth while booklet that will save 
and make money for any investor. 

A limited edition has been printed. You can have 
a copy for twenty-five cents. Send to 


THE FINANCIAL POST 


153 University Ave.; Toronto 


Montreal 
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Dollar Beats Cables 
By Wireless Stations 


From Our Own Correspondent 


VICTORIA, B, C.—“In a very few 
years the centre of world commerce 
will have been transferred to the 
Pacific.” Captain Robert Dollar, 
multi-millionaire, dean of western 
shipping men, declared oracularly a 
few days since on his return from an 
inspection of his British Columbia 
lumber camps. “We here on the 
Coast ought to start right now to 
lay a foundation for the future of 
trans-Pacific trade,” he continued. 
“We want to start manufacturing 
our raw materia's at home and get- 
ting the products over there, and we 
must find products we can buy from 
Asia in return for their purchases 
from us. Even today the Pacific 
ocean is increasing in commerce so 
fast that it is hard to keep track of 
it at all.” 

Cheap cable communication be- 
tween business interests on both 
sides of the ocean are the most vital 
factor in developing business, Ca 
tain Dollar holds. The 85-year-old 


1 | Steamship operator, who was one of 


the first to see the astounding possi- 
bilities for trade with the Orient, 


maintains that “cheap cable com- 
munication is the key to Pacific 
business.” 

“Our firm,” he said, “has become 
so impatient at the present barrier 
of high cable charges that we have 
equipped all our boats to handle com- 
mercial wireless and we will soon 
have our buildings at Shanghai, 
Manila and Honolulu receiving 
messages.” 

The Dollar lines recently received 
a concession from the Chinese gov- 
ernment for construction of a high- 
powered broadcasting station at 
Shanghai. Asked if his company 
would be able to handle commercial 
messages for the public, Captain 
Dollar said that the matter had not 


been decided yet, but would be soon. |’ 


He pointed out that it had been 
demonstrated that radio can be oper- 
ated day and night. 

“We are now sending messages to 
the Far East and getting answers 
back in an hour. Only business men 
know what that means to the neces- 
sary speeding up of modern busi- 
ness,” he declared. 


Canadian Vickers Plant 
Operations Look Better 


From Our Own Correspondent 


MONTREAL. — Canadian Vickers 
industrial engineering plant is work- 
ing at capacity, and the outlook for 
this section of the company’s activi- 
ties during the current year shows a 
marked improvement eompared with 
1928 operations. It is said that the 
company has a substantial volume of 
orders for Kidwell boilers on hand. 

This department was not a money 
maker for Vickers last year, but the 
effects of a thorough reorganization 
undertaken early this year are ap- 
parent, and indications point to 
profitable operation of this section 
in 1929, 

Canadian Vickers ayes have 
been active this season. seventeen 
knot patrol cruiser for the an 
Government preventative service was 
recently launched, which constituted 
the second ship of this e to come 
from the Vickers yards this summer. 

Construction of a large ice breaker 
is proceeding and completion is ex- 


pected before the close of navigation 

at Montreal. The cost of the three 

vessels is estimated at $1,360,000, 
Dry Docks Busy 

In addition to the eeryeets. Mont- 
real Dry Docks, a wholly owned sub- 
sidiary, has been busy. The net 
profits of this company for the year 
1928, after making full allowances 
for all expenses, including bond in- 
terest and depreciation, but not al- 
lowing for income tax, amounted to 
$27,522, Indications point to an im- 
provement in this figure at the end 
of this year. 

The structural steel department is 
reported to be operating at capacity 
on several substantial contracts and 
an important order is understood to 
be pending in the aircraft section. 

ccordingly it is thought that 
earnings of Canadian Vickers may 
show an improvement at the end of 
= suet fiscal period, February 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON SHATTERABLE WIND SHIELD 
AND SIDE LIGHTS oie 
Danger constantly surrounds the automobilist. 
This danger is increased in case of accident by 
flying glass. - 
Cars equipped with Non-Shatterable Glass 
offer a constant protection, ve ; 


7 Patented and Manufactured by = * = 
PERFECTION GLASS CO, LTD. . 


Toronto 77 Hutchison 
‘Montreal | 


General Store Market a 


Assumes Huge Proportions: 


NFORMATION recently secured regarding general 
store business in Canada staggered even those 
responsible for the investigation. It. discloses that 


the general store 


market of Canada reaches amazing 


proportions and that from a sales standpoint it is a 
channel of distribution undeserving of the neglect that 
has been its lot. A market of over $500,000,000, about 
half of which is in foodstuffs, is no mean market as 
any sales manager will gladly affirm, The figures to 
be quoted will show that, while the city stores have 
been monopolizing the limelight, the general merchant 


has been steadily 


sawing wood. Like the retiring indi- 


vidual with the bucksaw, he has not been credited with 
the solid work he has done, 


\ 


There are in 


Amazing Figures 


Canada over 14,000 general stores, 


about 9,000 of which are listed by an authority as being 
financially responsible. For the sake of extreme con- 
servatism, however, we will consider only the 9,000 


stores considered 


financially responsible, and even in 


their case we shall make an estimate that errs on the 


side of safety. 


An average total annual sales of $45,000 per store 
is well within the mark and would give an aggregate 


sales volume of 


$405,000,000 done by 9,000 general 


stores each year. Apply the same figures to the depart- 
mentization of these stores and we find approximately 
that the following conditions hold. 


9,000 general stores sell annually 


$192,294,000 of 


groceries, 


7,560 general 


dry good 


6,940 general 


$67,129,000 of 
of 


stores sell annually 
Re. 
stores sell annually $43,740,000 


hardware and paint. 


5,940 general 


stores sell annually’ $40,702,000 of 


miscellaneous items, 


7,020 general 


. 


7,200 general 


stores sell annually $35,235,000 of 


men’s wear. 


stores sell annually $25,717,000 of 


boots and shoes. 


This table should not be taken too literally as regards 
classifications because merchants vary in their depart- 
mentization of merchandise. The totals arrest in their 
suggestive potentialities, and have the supreme virtue 
of at least being estimates based conservatively on 
facts duly recorded and collated. 


Reasonably True 


Comparison with other sources of information shows 
that the figures quoted represent an ultra conservative 
picture of the general store situation. Farm family 
budgets, as compiled by agencies in the United States, 
applied to Canadian census figures are close enough 
to give substantial support to the estimates compiled 
from an investigation made by “The General Merchant 


of Canada.” 


Grocery Sales 


The per capita annual consumption of groceries is 
$125.00. With a population of, say, 9,000,000, this 
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gives an annual grocery consumption of over one billion 


dollars. There are 20,000 straight grocery stores in*™ 


Canada doing a total business of about $600,000,000. | 
It leaves grocery sales of $525,000,000 for general and ; 
departmental stores and other occasional outlets. The: 
estimate of $192,000,000 grocery sales for the cream: 
of the general stores leaves more than enough for the * 
department store and other outlets, > wi 


Unrecognized Market. ae 


The astonishing feature of the figures collected .by 
“The General Merchant of Canada” lies in the fact that. 
the potentialities of the general store market have gone 
unrecognized for so long. No agencies, no bureaus have 
devoted much attention to the general merchant and, 
his business. The sales manager sees the market 
through the spectacles of salesmen’s reports and sales-: 
men’s routes. Because the general store is diffused in: 
location and difficult to reach, salesmen concentrate on 
stores centrally located. Obviously it has been easy to 
overlook the general store and its possibilities, 


Scope for Advertising 


Rather, perhaps, is the advertising manager to 
blame for the manufacturer’s neglect of this market. 
Selling to the general store by means of the travelling 
salesman is apt to be expensive. But all the more does 
this make it an ideal field for the selling function of 
advertising. Here is scope for advertising to sell as 
well as to persuade. The figures suggest that there 
are some advertisers in Canada who should be more 
alive to their opportunities. 


Competition Not Main Problem 


Other interesting information crops to the surface 
in a study of the general store and its business. Failures 
amongst general stores have steadily and greatly 
decreased since post-war years. The business status of 
the general merchant is unquestionably improving. .On 
the whole he experienced during 1928 the best year of 
business in his history. Those that do not claim 1928 
as their best year have to go back to the immediate 
post-war years to find a better. The general store 
expense ratio is extraordinarily low. The general store 
merchant is not worried so much as is popularly thought 
about mail order, chain and other store competition. 
The problem of credit to customers is his chief worry. 
The general merchant is worrying little about his buy- 
ing difficulties and is showing slight tendency to -rush 
into the buying group. 

Stop and think! The general store is uncrowded 
in location amongst substantial populations settled 
throughout wide areas. Naturally, the general mer- 
chant remains substantially undisturbed in the enjoy- 
ment of a wide trading area. General considerations 
prompt the accuracy of the figures obtained by “The 
General Merchant of Canada.” Consideration of the 
pioneer development yet awaiting Canada prompts the 
suggestion that the general store in Canada is destined 
to become an even more important distributor than it 
is now. A few realize this and are cashing in on the 
realization. . 
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Michigan Insurance Commis- 
sioner Discusses Question 
of Control 
Power 


| The question of federal or provin- 
cial jurisdiction over insurance is not 
one that is confined to the Dominion 
alone. Over sixty years ago the 
position in the United States was 
somewhat similar to that existing 
in Canada today. The same doubts 
regarding authority arose and an ap- 
sme Court, with the result that 
jupreme wi e resu 
it was decided that 


ponte for this p aoe by the 
r this purpose by 
arious states acting as a co-operat- 
ing group. There is a curious coinci- 
‘dence in the fact that when both the 
constitution of the United States 
and the British North American Act, 
which is the constitution of comada, 
were being drawn up, the subject o 
‘was never thought of, and 
Sapiiding the eeperviclon of inexx 
; @ su sion of insur- 
ance is now ore the. Canadian 
courts. ‘Led. tario and strongly 
‘backed by the other provinces, a de- 
‘termined: attempt is bi made to 
prov- 
claim that under the British 
North American Act insurance is in- 
cluded under the heading of “con- 
and civil hts,” and thus 
falls exclusively r their control. 
‘The battle before the courts to date 
has been for the most part a victory 
for the provinces. , 
Praises Canadian Act ~ 
me interesting sidelights on the 
wo of the system of super- 
vision 
to “The Financial Post” by the 
i G. D. Li Commissioner 
of. Insurance for Michigan, who was 
one of the | delegates at the 
recent joint interna’ meeting at 
Toronto of the Insurance Commis- 
sioners of the United States and the 
Superintendents of Insurance for the 
provinces -of Canada. Incidentally 


NEW ISSUE 


the United States were| qj 


Conia Industries 
New Plant Underway 


_From Our Own Correspondent 

MONTREAL.—Contract for 
the new plant of Canadian In- 
dustries, Limited at Copper 
Cliff, Ont., has been given to 
Fraser, Brace & Company, and 
work has already commenced. 

The plant and equipment in- 
volves an expenditure of some 
$1,500,000 and when the work 
is completed approximately 
thirty operating men should be 
employed. 

The initial plant is for the 
production of sulphuric acid 
and nitre cake. The bulk of 
sulphuric acid at first pro- 
duced will be used to treat 
sodium sulphate shipped from 
Saskatchewan in order to pro- 
duce the nitrate cake for which 
the Canadian Industries Lim- 
ited is under contract to sup- 
ply the International Nickel 
Company. ; 

It is hoped that from time 
to time as new chemical de- 
velopments based on smelter 
fumes prove commerically 
feasible, plant extensions will 
be made and Canadian Indus- 
tries is engaged at present in 

' active research work along 
these lines. 


Mr. Livingston paid a tribute to the 
Canadian Provincial Superintendents 
who, he said, are working along the 
right lines and accomplishing a great 
deal of good work. He also admired 
the clause in the Dominion Insurance 
Act whereby the relative rights of 
policyholders and stockholders are 
definitely fixed. Under this clause in 
the Act policyholders receive at 
least ninety per cent of the profits 
and the stockholders are limited to 
ten per cent. The absense of such a 
delimiting clause had been the cause 
of considerable trouble in the United 
States. He thought this clause to 
be an excellent one. “This system 
provides a splendid way to operate 
a company for the benefit of both the 

Olicyholders and the stockholders. 
t permits stock control, but with no 
possibility of question arising as to 
the division of profits.” Another 
feature of the Canadian law which he 
admired was the fact that the com- 
panies must have representatives of 
the policyholders on their boards of 
rectors. 


U.S. System Works Well 

Mr. Livingston naturally would 
not express any opinion regarding 
the present dispute in Canada be- 
tween the provincial authorities and 
the federal department, declaring the 
matter to be one for Canadians to de- 
cide. He stated, however, that the 


The affairs of Willard’s Choco- 
lates as a result of the rearrange- 
ment of capital and the installation 
of a new management, which were 
effected last autumn, appear to_be 
working into better shape. The 
present factory manager, since he 


system of supervision in the United 
States is working admirably, and he 
doubted’ if any of. the companies 
would want federal control. When it 
was definitely decided by the United 
States courts that supervision did not 
rest with the central government, the 
individual states appointed supervis- 
ing officials who afterwards formed 
the Convention of Insurance Com- 
missioners, which has been in suc- 
cessful operation for more than sixty 
years. This body is somewhat the 
same as the Association of Provin- 
cial Superintendents in Canada. 

The American superintendents are 
not civil service officials, but have 
quasi-cabinet rank. For example, 
Mr. Conway, Superintendent of In- 
surance for New York, is a member 
of the cabinet of Governor Roosevelt 
of that State, while Mr. Livingston 
himself is a,member of the cabinet 
of the Governor of the State of 
Michigan. These appointments are 
not permanent, changing with the 
changes in the composition of the 
legislatures, just as the ministers of 
the federal and provincial depart- 
ments change in Canada, but the per+ 
manent and technical element is sup- 
plied by the deputy Superintendents 
of Insurance, who correspond in rank 
and duties to the deputy ministers of 
departments in Canada. 


Uniformity of Law 

The general committee of the 
United States organization meets 
twice a year, while sub-committees 
are meeting continuously. This 
really means that the supervision of 
insurance in the United States is in 
the hands of a great nation-wide 
body of men who represent all states 
of the Union, and who would have 
he standing of cabinet ministers in 
Canada. They have brought super- 
vision to a high plane and uniform 
laws for the protection of both the 
policyholders and the companies have 
been drafted. The result is a smooth 
working system and an entire ab- 
sence of conflict. ° 

Mr. Livingston felt that compared 
with any system supervision by one 
individual, the American system pro- 
vides similar unity of action on most 
points but combined with the wisdom 
and safety that come from a multi- 
tude of experienced counsellors. 

Both Ontario and Quebec have 
cases before the courts questioning 
the rights of the federal department 
to supervise insurance in Canada. 
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During the past eight months, we have looked into scores of oil compan- 
ies, not-one of which came up to the standard that we require before present- 
~ing an offering of shares to the investing public. 


Daug 


forms to our requirements in every particular. 
The Board of Directors is composed of prominent Canadians who are held 

in the highest esteem throughout the country; gentlemen of unimpeach- 

able integrity, who are taking an active interest in the management of 


their Company. 


herty Petroleum Limited we have an organization that fully con- 


Field operations are in charge of a Petroleum Engineer of long and wide 
experience—a vital feature in successful oil production. 

The Company’s holdings comprise 12,200 acres strategically diversified in 
Canada’s most promising proven oil producing area. 

The Company is moderately capitalized and amply financed. : 

The derrick for the first well is erected and drilling operations will start 


as soon as the equipment reaches the property. 


The present program calls for the drilling of seven additional wells, 
The initial issue of shares carries a valuable option privilege, which makes 


the stock doubly 


attractive. 


We invite you to use the attached coupon, asking for full information 
regarding this project. Then, if you like it, we heartily invite you to join us 
in what we believe to be a highly profitable undertaking. 

‘ The information you will receive is that upon which we acted in purchas- 
ing these shares, which we recommend as a speculative investment where the 
element of risk is largely eliminated and the possibilities for exceptional profits 


are virtually assured, 


Price—$1.00 per Share 


ATWELL & COMPANY 


Members Consolidated Mining & Oil Exchange 


610 St. James Street - 


Three Montreal Offices 
HEAD OFFICE: 


MONTREAL, Que. 


MArquette 7041 —15 lines to Central 


1491 Bleury Street 


OTTAWA, 139 Sparks St. 
THREE RIVERS, 27 Hart St. 
SYDNEY, 222 Charlotte St. 


OTHER OFFICES: 


TRURO, NS. 


ATWELL & COMPANY; 
610 St. James St., Montreal, Que. 


Without obligating myself in any w 
mation regarding Daugherty Petrole 
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Name ... 
Address 
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1189 Phillips Place 


QUEBEC, 103 St. Peter St. 
HALIFAX, 185 Hollis St. 
ST. JOHN’S, NFLD., 163 Water St. 


ay, I would like to receive full infor- 
um, Limited, as advertised in The 
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W illards Chocolates ee 
: Improves Its Position' 


accepted his present position, has 
succeeded in producing a number of 
quality products that have been well 
received by the public. All of them 
were sold in large quantities during 
the recent Canadian National Ex- 
position, sales at the company’s 
booth, established in this connection, 
having averaged $1,200 per day. 

The company has yet a good dis- 
tance to go before a proper and ef- 
fective sales contact is established 
both in Toronto and in the other 
leading centres of population in 
Eastern Canada. Up to the present 
its sales have been largely centred 
in the towns and cities of Western 
Canada, where the products of the 
concern have enjoyed a wide and 
profitable vogue. 

Financially the company is in 
much better shape than it was prior 
to the reorganization. Instead of a 
substantial deficit, there is now @ 
surplus of close upon $40,000, Cur- 
rently, earnings are running at & 
rate that will insure payment of the 
dividends on the preferred, and leave 
something to be applied to the com- 
mon, when such a distribution is 
deemed advisable. 


WALKER-G. & W. 
PROFITS HIGHER 
IN FISCAL YEAR 


$1.55 is Gain Per* Share 
on 2,640,000 Shares 
Outstanding 


Hiram Walker-Gooderham & 
Worts, Ltd., earned $1.55 per share 
on 2,640,000 shares of stock in the 
year ended August 31, 1929, which 
would be comparable for the previous 
year with $1.25 per share on the 
same number of shares or $5.21 per 
share on the 660,000 shares of stock 
outstanding at the end of the pre- 
vious fiscal year. Last spring the 
stock was split three for one and 
660,000 additional of the new shares 
were issued at $15 per share. 

As will be seen from the appended 
profit and loss account, profits of 
the company before taxes, but after 
depreciation and all other charges, 
grew from $3,442,378 for the fiscal 
year ended August 31, 1928, to $4,- 
117,668 for the fiscal year ended 
August 31, 1929, an increase of 
$675,289. 


Dividends Doubled 


Dividend payments for the last 
year were more than double those 
of the previous year, the respective 
seer being $1,971,248 and $957, 
203. 


Comparison of the balance sheets 
for the two years shows that the 
company has been improving its 
liquid position. Working capital is 
up from $6,664,559 to $16,027,652. 
The company received, in round 
figures, $10,000,000 from the sale of 
additional stock to shareholders at 
$15 per share and this sum has not 
yet. been invested. Cash on hand 
totals $9,767,349. Receivables 
amount to $1,005,401 and other cur- 
rent assets, other than inventories, 
total $123,714. The company has 
12,500,000 proof gallons of alcohol 
in its warehouses, compared with 
about 1,100,000 at the end of the pre- 
vious year, and these are now car- 
ried at $6,864,998. Grains, barrels 
and supplies bring the inventories to 
$8,446,521, and the total of current 
assets to $19,342,985, compared with 
$8,056,952 a year ago. 3 

Current liabilities are negligible 
by comparison. Bills and accounts 
payable amount to $653,333, and the 
dividend payable September 14 was 
$660,000, or 25 cents per share on 
the present outstanding stock. 

Investment in subsidiary com- 
panies is shown on the assets side of 
the balance sheet at $12,000,000 and 
plant and equipment are carried at 
$8,230,199, compared with $7,748,571 
a year ago. Total assets are $39,- 
803,272. A year ago, the assets 
were $27,730,448 of which $7,748,571 
was in plant and equipment. The 
reserve for depreciation and contin- 
gencies now stands at $3.801,320 an 
increase of $413,168 from $3,388,152 
a year ago. 

The report, signed by W. J. Hume, 
president, states that the directors 
have under consideration a number 
of propositions which may use all 
or a part of the $10,000,000 which 
was brought to the treasury with 
the issue of new stock. He added 
that the earnings of the two oper- 
ating companies were approximately 
$4,000,000, which is equal to more 
than $2 per share on the 1,980,000 
shares exchanged for the 660,000 
shares of original stock. The com- 
pany had the use of the new capital 
only since the early part of June, 
or for only the last quarter of the 
fiscal year. 


New Warehouses Filled 

Mr. Hume adds that the new rack 
warehouse referred in the last an- 
nual report was completed early in 
the year and is fiow filled to ca- 
pacity. A second rack warehouse 
having a capacity of 2,500,000 Im- 
perial proof gallons also has been 
completed and is now being filled. 
Mr. Hume says that the increase in 
business has necessitated the addi- 
tions to the storage capacity in order 
that the company will have an ade- 
quate supply of matured liquor at 
all times in the future. 

The industrial alcohol field will 
be developed to greater extent, it is 
said, although the present prices for 
industrial alcohol admit of little 
profit. 

Following is the profit and loss 
account for the last two years: 

Year Ended Aug. 31 
1929 1928 
t $ 
8,442,378 

957,208 
2,485,175 
2,671,107 


218,528 
7,084,178 5,156,282 


Earnings 
BUEIGNY, cases vddacse 
Surplus for yr 
Prev. surplus 
Less: Taxes 


Creamery Produce Soars 
Creamery butter production in Sas- 


katchewan this year continues to keep 


| 
| 


far in advance of last year’s figures. 
Production during August totalled 2,- 
226,891 pounds as against 1,991,035 
pounds for August, 1928, an increase of 
235,856 pounds or 11.8 per cent. This is 
considered very gratifying in view of 
the drought conditions in the south- 
central part of the province. Total 
production for the first eight months 
of _1929 was 11,099,795 pounds as 
against 8,435,064 pounds for the cor- 
responding period of 1928. This repre- 
sents an increase of 2,664,731 pounds or 
31.6 per cent. 


FALCONBRIDGE IS — 
MAKING PROGRESS 


WITH NEW SMELTER 


Most of the Equipment 
Has Been Installed 
Already 


Falconbridge Nickel has practi- 
cally completed the work of install- 
ing its smelter equipment: Most of 
the major portions of the plant are 
in place, and it now remains to com- 
plete the assembling of some of the 
minor equipment on which delivery 
has been somewhat delayed. 

Officials of the company state the 
construction programme is being 
well adhered to however, and that 
it is confidently expected the plant 
will be smelting ore at the. rate of 
250 tons a day and turning out 
nickeleopper matte before Christ- 
mas, 

Work underground is being cen- 
tred on the 250 and 1,000 foot levels 
where stopes are being prepared for 
mining. It is stated the operation 
is not faced 
over 5,000,000 tons having been in- 
dicated down to a depth of 500 feet, 
a quantity sufficient to keep the 
present plant operating for a good 


many years. 


The question uppermost in the 
minds of the management at the 
present time is improving the grade 
of ore, and with this in view it is 
proposed to do considerable deep 
drilling from the bottom level. In 
work varried out on this level an im- 
provement in the grade of ore has 
already been noted and it is hoped 
that further improvement will be re- 
corded by the diamond.drill cores to 
be pulled from the lower horizons. 

Plan Deep Drilling 

The diamond drilling programme 
will be commenced some time this 
month and a contract has been let 
for some 1,500 feet. 

The company: has completed the 
construction of 25 cottages for its 
staff and workmen and many of 
these are already being occupied. 

A statement covering results se- 
cured in exploration work on the 1,- 
000-foot level is in course of prep- 
aration and will be rele some 
time in the near future. 

In the meantime a raise is to be 
put up from the 1,000 ft. level to the 
225 to serve as a ventilation hole. 


Britannia Makes Progress 


on Kootenay-King Claims 
From Our Own Correspondent 
VICTORIA.—Britannia crews, report- 
ed to be satisfied with results so far 
at the Kootenay King property, are 
ane preparations for drilling under- 
— - Previously No. 2 tunnel had 
een extended in ore and No. 3 tunnel 
is being run, giving a depth of 200 feet, 
Officials state that there is every 
reason to believe the Kootenay King 
ore deposits resemble those of the Sul- 
livan mine, 12 miles away, in that they 
are a replacement deposit in the 
Aldridge quartzite. This opinion is 
confirmed by engineers’ reports. ° 
The Britannia operations at the 
Kootenay King have been proceeding 
now almost a year, which during the 
expenditure on the property has been 
considerable, At present the crews are 
proving the big orebody reported by 
ootenay King Company engineers, as 
a result of work done by that company. 
In diamond drilling done by the 
Kootenay King Company ore was shown 
at depth. Five holes found ore de- 
posits at varying depths, one core 
showing 34 feet of silver-lead-zinc ores 
and the smallest width being 25 feet. 
It is to test that orebody at greater 
depth that the Britannia diamond drill- 
ers are to work from underground. 


Base Metals 


, 
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The 500-ton flotation concentrator being 


Field, B.C., is fast nearing completion, and 
work in the mine has a 
some time in October, Development ~~ 


$15,000,000 of 


MANITOBA BASIN 


with any lack of ore, |: 


Shallow Drilling Disclosed 
Commercial Orebody 
is Present 


A report from the West, stating 
Manitoba Basin had suspended dia- 
mond drilling operations on its Herb 
Lake property, receives no confirma- 
tion from local officers of the com- 


any. 
7 These officials report that the 
shallow drilling campaign has been 
concluded. This proved the presence 
of a commercial ore body, ‘and it is 
now proposed to test out its possi- 
bilities at greater depth by a series 
of deep holes. 

Contributing Factors 

Manitoba Basin suffered to a 
major extent in the different market 
recessions to which mining stocks 
have been subjected this year. {In 
addition to the general weakness the 
entire market has suffered, it is be- 
lieved the report that Consolidated 
Smelters ha 
Rottenstone property, 

Manitoba Basin held a substanti 
block of ground, had a detrimental 
effect. Lack of definite news on the 
Manitoba Tin Co. property, in which 
Manitoba Basin holds a controlling 
interest, also contributed to the 
stock’s weakness, and thé last re- 
port from the West on the Herb Lake 

— added further impetus to the 

ecline. 

From a high of 72 cents a share 
the stock has sagged off to a low 
for the year of 15 cents a share. 

Notwithstanding the public’s lack 
of confidence, officers of the com- 
pany are hopeful for Manitoba’s fu- 
ture. They point out that the com- 
pany possesses a large number of 
well located properties and that be- 
cause of their large extent these still 

ossess good possibilities of prov- 
ng up in a big way as exploration 
work continues. 


Dominion Construction Co. 
Starts Spur to Errington 


Good eee is being made by the 
Dominion Construction Company which 
has been awarded the contract of build- 
ing the-six mile spur line from the 
main line of the Canadian Pacific Rail- 
way near Chelmsford, to the Treadwell- 
Yukon’s Errington mine. 

The cost has been estimated at $150,- 
000, and it is expected the line will be 
completed by Dec, 1. 


Tue James Bay Basin Oil Company 
Ltd. is a conscientious and well direct- 
ed effort sponsored by business men 
of integrity, who have faith in the tre- 
mendous possibilities of the James Bay 
District, where the indications and 
structural conditions for Oil are so 


outstanding that 


Oil experts and 


eminent Geologists predict a new Oil 
Field may soon gush into existence. 


~ 


Development is being rushed and 


hydraulic drilling 
full operation. 


equipment now in 


A limited offering at $1.00 per share, 
subject to advance without notice, 
gives you an opportunity to participate 
on a very favorable basis - - it-is a 
speculation that offers tremendous 


profits should this 


company bring in 


a new Oil Field - - Investigate NOW - - 


use Coupon below. 


JAMES BAY BASIN OIL COMPANY LTD. 


Tramways Bldg., Montreal. 


GENTLEMEN—I am interested 
Bay Basin for Coal and Oil and 
on your Company affairs. ; 


ADDRESS eeeeeeeeeeaeteaete eevee 


LAn. 3413 


in the development of the James 


would appreciate full information 
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Mill 


Rising 


erected by the Base Metals Corporation near 


hoped have the mill in operation 
am + valvendy indicated some 


MOUNTAIN BOY MINE 
PRODUCES NEW ORE 


“Stromerite” Found to Assay 
18,000 Ounces Silver 
Per Ton 


From Our Own Correspondent 

VICTORJA.—A stranger to the long 
list of silver ores known to exist in 
the Portland Canal district has been 
brought in from the Mountain Boy 
Mine. Technically it is called “strom- 
erite,” but to the average prospector 
its chief interest is in the fact that it 
assays as high as 18,000 ozs..silver to 
the ton. It looks like a coarse-grained, 
greasy tetrahedrite (commonly known 
as grey. copper). So far it has been 
found only in small stringers, but an 
effort is being made to prove up some- 
thing definite on this new ore and if 
possible to get out a small shipment. 

That the intersection of the Mann 
vein with the high-grade vein has been 
established, has now been verified. Here 
om the cliffs present a formidable 
obstacle and ropes perface wire used to 
allow an inspection to be made. A 
tunnel has been begun a little below 
this point which it is the intention to 
drive in to the vein. Where found on 
the surface the ore is of good milling 
grade. 

About 1,000 feet of underground work 
—tunnels, crosscuts and drifts—has 
been done in the two months since the 
plant was put into operation, day and 
employed. Prepara- 
tions are now being made to continue 
work throughout the winter. 


Teapot Dome’s Well 
May Blow in at 2,500 


A well owned by Teapot Dome Oils 
in the Naval Reserve in Wyoming, has 
entered a sandy shale formation at 
2,245 feet. Casing has beén cemented 
and drilling was resumed this week. 
It is ho that the well will blow 
in around 2,500 feet. 

Teapot Dome Oils recentZy has added 
to its Canadian holdings by leasing 
mene near Lethbridge and it is re- 
ported that the company’s first Cana- 
dian -well may be drilled on this 
structure. Most of the company’s 
Canadian leases, it is stated, are being 
aa by wells now drilling on adjacent 
ands. 


auses Surprise 


From Our Own Correspondent 
ROUYN — The report ontly 
published in sections of the press 
stating that diamond drilling at th 


_Newbec encountered 15 feet of coy 


per ore at a depth of 300 feet; cam 
as a surprise to officials of the cou 
cern. “We have heard of ng 
development from the property,” i 
the official advice to “The Financial 
Post” correspondent, a 
The work is being carried forwan 
aggressively and the fact that geus 
logical conditions in evidence are 
among the most favorable in the 
Rouyn district leads to the bell 
that the continuation of detailed 4 
ploration will, in due time, result” 
the development of ore in imports 
quantity. pes 
Newbec is situated to the east. 
the Waite-Ackerman-Montgom 
and Amulet. The railway 3 
the property—the company has: 
own oe the er lin 
passes within two miles or so of} 
western boundary. 4 
At such time as results ; 
it ig’ planned to install 
mining equipment as well 
more permanent mine buildings 
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Ship Coal To Coast 
From Our Own Correspondent ae 
VICTORIA.—Coal for coast ot 
will be shipped from the e 
mine at Princeton-by October 10,5 
cording to M. Y. Aivazoff, presiden 
the Tulameen Coal Co., Ltée he 
way spur to the mine h mn ¢ 
pleted and tipples finis “it 
claimed that the Tulameen product’ 
sootless, smokeless, witho lin 
and only four per cent ash: 
capital is behind the new coal D 
which is backed by New Method 
and Supplies Ltd., Morrow Coal | 
Ice Co., Hanbury Wood and Coal 
Leslie Coal Co., Rat Pent ui 
Co., Star Coal Co. and Mills Coat 
Trail Ore Receipts ~~ 
The Consolidated Mining aa r 
ing Co. of Canada, Ltdi, orts oi 
copie a. Teall, Seats eel th. 
tember ‘to September, | 
clusive, and from ist January, ] 
date, in tons, as follows: 
Company’s mines .... 9 
Other Mines ....ssee. 
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Service to Alaska Started 
A seaplane service, ¢: ing pai 
gers, is being started be’ » Vie 
and Vancouver by the Alaska Wash 
ton Airways, Inc, ic - 


Allegheny Metal and 
“A” Castings . 5 
WELLAND, ONT, 
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STOCKS and SIGNS | 
To Those Who Buy Electric Signs" 


And Those. Who Buy. Stocks « 


PS SEK a 


) saat 


CLAUDE NEON’S a tae 

fommercial position is established throughout the world. "The 
aude Neon Companies without in any case resorting to public) 
stock flotations have grown to be the largest man & 
commercial electric signs. This has been accomplished the 


investment of millions of dollars and by giving re 


many thousand customers. 


ble t 


‘ 


’ CLAUDE NEON’S 4 
Patent position is being maintained throughout tne world, by _att 
actions against those who imitate.Claude Neon electric signs am 


infringe on the Claude rights, 


“In France the Claude Patents were upheld by the Civil ae 
the Seine, by the following decision given on March 16th, 1929 


a 


“Claude Tubes must be considered as a new industrial a 
uct and that without the works of Claude the of:2 
Neon Lighting would not have existed and that the seized 


apparatus constitute an infringement of the Claude 


patents.” 


In the United States the prosecution of infringing companies 


Rate 
* 


td 
gay 


one forward slowly but surely. \Permanent and/or temporary 


injunctions have been obtained a 


companies:— 
Rainbow Light, Inc. 
Northern Tube Lights, Inc. 
American Neon Light Corp. 
Photion Instrument Corp. 
Biltwell Sign Co. 


Neonlite Corporation of America 
Glo-Lite Corporation of America 


The Day-Lo Sign Co. 
Chicago Neon Co. 


Q.R.S. Co. and Lu-Mi-Nus Signs, 


Ine. 
Neon Electric Sign Co. 
Kansas City Neon Corporation 
Crystal Sign Company 
Tennessee Neon Company 


gainst the following twenty-nim 


><t an 
American Neon Sign Co, 1 
Chris Sign Co. a 
Standard ¢ Glass Products ©” 
Lancaster Neon Co, eae 
General Sign Co. { 
Vandervort Service Station 
Western Neon Sign Co. 
California Electric Sign Ca. 
National Neon Corporation © 
U.S. Neon Sign Company — 
Gans Electrical Company ae 
California Neon Specialties Co.” 
Standard Electric Sign Co. 
J. Laib, Jr. 4 
Florida Neon Company 

Sun Ray Neon Corporation 


IN CANADA 


action for infringement has been taken against the following” 


Brilliant Tube Sign Co. 
Neon Tube Lights Limited 
Neon Displays Limited 
Sun Ray Neon Limited 
Flexlume Sign Co. 
Brouillette-Stanway Signs Limited 


To date only the case against the Brilliant Tube Sign Co. has © 


companies :— 


proceeded to judgment in which the Court 


granted a perpe 


injunction and awarded damages against the Brilliant Tube 3 " 


Sign Co. 


Neither time, effort nor expense will deter Claude Neon Light Co. 
of Canada Limited and their associated companies from contin 

the prosecution to an ultimate conclusion of actions against 
companies who imitate their products, 


The Canadian companies having the exclusive right to o 7 te q 
under the Claude Patents in Coneda are: ee 


CLAUDE NEON-MACEY LIMITED, Toronto, Ont. 
NEON PRODUCTS OF WESTERN CANADA LIMITED, Van- 


couver, B.C. 


EASTERN CLAUDE NEON LIMITED, Montreal, Que. 
WESTERN CLAUDE NEON LIGHTS LIMITED, Winnipeg, Man. 


This will be for the mutual benéfit of: 
CLAUDE NEON ELECTRIC SIGN USERS 


- PROSPECTIVE USERS 


OF NEON SIGNS AND 


PROSPECTIVE PURCHASERS OF SOME NEON STOCKS. 
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fewfoundl 


ful Group Secures 
laluable Mines 


ILD SMELTER 


Shment Furthers Plan to 
“Treat Ores on Big 
> Scale. 


mining project whose 

when carried into full 
it.on a plane sur- 

ng such apont developments as 
anda, Hudson Bay Mining & 
and the Sherritt-Gor- 

idly taking shape, and a 
gmouncement may antici- 


1) See Le 


v1 and Will 
Witness Operation 
of Giant Industry 


Mandy Interested 
in Baker-Patten 


Callinan Flin Flon directors 
‘are meeting to consider a deal 
with Mandy Mines, It is un- 
derstood Mandy directors are 
willing to take an option on 
this company’s Baker-Patten 
group. 

A representative of the lat- 
ter company has been offered 
terms by Mandy, and if these 
meet with the approval of the 
entire board it is thought 
probable active development 
_ be started in the near fu- 


founillandto See sé 
Gigantic New Industry 


near future. 

incial Post” is in a posi- 
te that a company has 
ferporated under Dominion 
war wath head office in Toronto 
= on extensive mining, mill- 
3 g operations in New- 
gnilaa. ‘The promoters of the or- 
gigatiom pave been busy for some 
we dteaying the mining possibili- 
island Colony, and in that 
equi a number of 
eS possessing an esti- 
of some 10,000,000 

ble and positive ore. 
on one of the prop- 
anced to the stage 
000 tons of ore have 
. of which 6,000,000 
re ble, and 2,000,000 — 

bre. This ore averages 
jpper and carries a valu- 
product which will materi- 
feduce the costs of production. 


eecernment railway passes 
hrough ‘the property. 
j¢ company’s assets are placed 


LAE) 


CCU 


tains 
‘When the Break Comes, Market 


will ensure your regular 
without obligation. 


at in excess of $15,000,000, which in- 
clude a valuable water power site 
capable of developing from 100,000 
to ma er hee a 
nominal value o y as bee 
placed. > 
The assets also include some 20 to 
30 well located properties in differ- 
ent parts of the Island. That on 
development has furthest ad- 
vanced has been opened up to a 
depth of 480 feet. Development is 
being continued. 


The project has been underway for 
a number of years but it was not un- 
til all the different properties in- 
volved had been secu and the 
necessary legislation. secured from 
the Newfoundland Government that 
the time was deemed ripe to com- 
municate the news to the public, 


Backed ‘by Government 

The full co-operation of the New- 
foundland Government has been se- 
cured, and legislation designed to 
further the progress of the company 
was freely enacted at the last ses- 
sion of the Island parliament. This 
included granting of exclusive cus- 
tom smelter rights until 1945; title 
to a smelter site embracing an area 
of 15 square miles; protection from 
fume damage claims; docking facili- 


|ties in two ocean ports, capable of 


ne the deepest ocean going ves- 
se 

One of these ports is open the year 
round, the other for ten months of 
the year. 

The Newfoundland Government in 
addition has granted the company 
freedom from. taxation on both im- 
imports and exports. All necessary 
mining, milling and smelting equip- 
ment is to be brought in free, and 
no impost will be placed on the ex- 


j port to the company’s products. 


The conipany will be free of all 
taxation for a period of ten years. 


oi Has Powerful Backing 

This ambitious enterprise, whose 
many phases mark it as one of the 
major developments of the present 
coun is being financed by Cana- 
dian, Inerican, English and Swed- 
ish capital and it has been assured 
of the full co-operation of interests 
already engaged in the development 
of different natural resources in 
Newfoundland. 

An engineer representing one of 
the most powerful of the United 
States mining companies is now en- 
gaged in examining the different 
properties of the company, and it is 
stated that if his report prove favor- 
able, this greup is prepared to back 
the enterprise to as large an extent 
as those already in the deal are pre- 
pared to allow it to participate, 

The company has a capitalization 
of 2,500,000 shares of no par value, 
of which 1,500,000 shares were is- 
sued for properties, water site, ete. 
It is understood a limited offering of 
400,000 shares is to be made pri- 
vately. Of this block 100,000 shares 
will be placed in Great Britain and 
300,000 share& in Canada. The prob- 


(Continued on page 26) 


Two parcels — 80 acres and 240 acres. 
_ All on structure in Turner Valley. Geo- 
_ logical report furnished. 
Apply 
J. J. Mason, 909 Lancaster Bldg. 
Calgary 
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cr. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


om Mining Stock Specialists 
’ Send for “The Mining Chronicle’—Published Monthly 


a -11 Jordan Street 


ADelaide 9461 


Toronto 


CAPITOL OIL 


Advice received from Capitol last Friday shows good progress still 
being maintained by company. 


Read the following clipping from 


Western Oil Examiner of Septem- 


ber 21, which speaks for itself: 


i CAPITOL NEAR RED BEDS. _ : 

At a depth of 2,095 feet reported at the Capitol Well 
in the south field. They were getting more gas, which 
was taken as.an indication that they were nearing the 
red beds which overlie the Sunburst Sands in which 
production may be expected. Conditions at the well 


are good. 


; : We™have 
a aa a oe 


Reason it out. It certainly looks very promising. 
purchased these shares and offer them to you at two cents. 
It looks good to us. We are holding plenty. 


Full particulars upon application. 


J. L. ELVIN, LIMITED 


ER. Stock, Bond and Investment Brokers 


805 Paris Building 


Winnipeg, Manitoba 


Phone 88,361 


THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 
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CANDN. KIRKLAND 


PROGRESS REPORT 
IS ILLUMINATING 


Exploration ‘Results War- 
rant Underground Min- 
ing; Values Good 


Canadian Kirkland Mines has is- 
sued a summary of operations car- 
ried out on the property since June, 
1928, which marks a new step for- 
ward in mining reports. A special 
effort has been made to make clear 
to the ordinary layman the results 
obtained throughout the period un- 
der review, and with this in mind 
the report is handsomely illustrated 
with specimens of the ore taken from 
the shaft, as well as the different 
mineral formations encountered, 
which are typical of the Kirkland 
Lake structure. Colored plates of 
ore, porphyry, conglomerate and 
diabase are shown, and these are 
keyed in with a geological plan and 
cross section prepared by E. W 
Todd, the company’s consulting 
geologist. 

Photographs of the company’s 
buildings and of a stripped section 
of the vein are also included. 

A summary of the operations is 
siren. by preset seeees Tough 
an ological notes on the propert 
by Mr. Todd ne 


Mr. Tough states in part: 


“Thé preliminary development cam- 
paign which has extended over a period 
of 14 months, has given ample reason 
for commencing the next stage, that 
of underground mining. 


“Work has largely been concentrated 
on the north side of the property where 
geological conditions were most favor- 
able, and in-this section toward the 
west end, there were large outcrops of 
porphyry. 

“In trenching, a strong break was 
encountered, showing fracturing for. an 
average width of 40 feet, containing 
several gold-bearing veins. The vein 
material was crushed porphyry and 
quartz, which is the vein filling that 
has yielded most of the gold of Kirk- 
land Lake. 


“More than 2,600 feet of cross trench- 
ing was done along this break and it 
was also diamond drilled, establishing 
its length on the property for approxi- 
mately 2,500 feet. . 

“One ore shoot, containing visible 
gold in quartz veinlets, was located at 
a contact between the porphyry and 
the conglomerate. A test pit sunk ten 
feet showed an average value of $13.50 
for a width of five feet. 

“The second showing of ore, situated 
400 feet to the east, lies entirely in 
the porphyry. The average values were 
higher than those of the first showing 
and the width somewhat less. It was 
decided because of the conditions in 
which this showing occurs and also 
because of its more central location, 
to sink a shaft at this point. 

“A mining plant was secured and 
sinking was commenced early in August 
and the shaft is now below the 125- 
foot level. The vein. has been inter- 
sected at 65 and 125 feet. 

“Six thousand feet of diamond drill- 
ing was done along the north break, 
This established the downward exten- 
sion of the break and the existence of 
the gold-bearing veins at a depth of 
800 feet, the lowest horizon penetrated. 

“This diamond drilling, in conjunc- 
tion with another hole drilled to the 
north from a point 1,000 feet further 
south, provides a complete cross-section 
of the northwest part of the property. 

“The shareholders have every reason 
for a sound optimism regarding the 
future of Canadian Kirkland. The 
property is situated one mile south- 
west of the producing area of Kirkland 
Lake, with conditions practically identi- 
cal as regards geology and structure 
and ore occurrences on surface, and has 
exceedingly good possibilities for the 
development of profitable orebodies.” 


Noble Five 


From Our Own Correspondent 


VICTORIA, — Noble Five continues 
one of the most spectacular performers 
on British Columbia Exchanges, resist- 
ing all bear attacks and holding firm 
at only a little below its high mark. 
This is due to the reports of very satis- 
factory garnings of this company, which 
is steadily milling and shipping. For 
several weeks past it has been the 
second largest independent shipper to 
Trail, most of concentrates giving @ 
very high return in actual values. There 
is home high-grade ore also, which is 
shipped straight to the mill. Because 
of the earnings of the company from 
its continuous operations, assurances 
have been given by the management 
that an initial dividend will be paid 
shareholders this fall. 


A High Grade Shipper 


and milling mine, near Trail, B.C., 
with every advantage for spéedy and 
extensive development by adding to 
mill for greater capacity. — ‘ 

Will sell part or all, or give working 
bond lease, Can furnish reliable re- 


port.. 

Phone Gerrard 7850-J, or Box 184, 
The Financial Post, 143 University 
Ave., Toronto, Ont. 


The various operations of Consolidated Mining and Smelting in Southern British 
Columbia draw steadily streams of visitors from the world. The above photographs - 
were taken by a member of the staff of “The Financial Post” on a recent visit. 

Upper right is a view of the recently completed Lower Bonnington Falls plant of 
West Kootenay Light and Power, a Smelters’ subsidiary. Next is the “front door” of 
the Sullivan mine. The tunnel goes directly into the mountain for two miles and strikes 


the orebody 7,000 feet from the entrance. 
The small group shows 8S. G: 


Blaylock, vice-president and general manager of 


Smelters (centre) talking to T. H. Watson, Galt, president, Canada Machinery Corpora- 


tion, and R. J. Copeland, Brampton, president C 


land-Chatterson, Limited. 


Next is a view of the Kimberley smelter and below is an international group of pro- 


fessional and amateur dairymen who inspected the prize dai 
at Trail to supply milk to its employees and their families. 


herd that Smelters keeps 
ft to right are: William 


Forrest, manager of the dairy; Rt. Hon. George Lambert, M.P., of London, England; 
ante Hog  aimenns. president of the Guaranteed Pure Milk Company; F. A. 
Wills, Philadelphia, director of National Dairy Products; and the Earl of Strafford. 
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RITCHIE REPORTS 
RESULTS ARE GOOD 
ON 500-FT. LEVEL. 


} 
State Values Across Drift | 
Average $9 to $12 
to the Ton 


From Our Own Correspondent 

KIRKLAND LAKE—Drifting at 
the 500-ft. level of the Ritchie Gold 
Mines has proceeded close to 100 
feet. Official information is to the 
effect that values are averaging be- 
tween $9 and $12 to the ton, across 
the full width of the drift. The 
width of the drift does not represent 
the width of the vein in that the drift 
is being driven along one wall while 
the other wall has not been deter- 
mined. é 

The work passed through a 17-ft. 
fault shortly after operations were 
started on the vein. Considerable 
water trouble was also encountered. 
This has since been overcome and 
with the work now disclosing favor- 
able conditions, hopes of important 
developments in the easterly section 
of the Kirkland Lake district have 


returned. 

Meantime, as a result of the de- 
velopments on the Ritchie, plans are 
understood to be under way for the 
commencement of another and more 
detailed programme of development 
on the Murphy. Early lateral work 
at the Murphy disclosed disappoint- 
ing resutls but it is now believed that 
work to greater depth will result in 
the development of ore and con- 
ditions such as were indicated by 
diamond drilling above the 600-ft. 
level. 


To the west of the Murphy, on the 
Elston-Dunkin, exploration is said 
to be yielding promising results. 


Planet 
From Our Own Correspondent | 

VICTORIA.—Encouraging results are 
reported from the Planet Mine, between 
Merritt and Kamloops, where since the 
starting up of the concentrator early 
in the spring, production has been 
steady and shipments of the concen- 
trate greater than anticipated. Eight 
cars of concentrates have been mnepee 
to the smelter and another is about 
ready. Smelter returns are as high as 
$180 a ton of concentrate. 

At the opening of the mill, Peter Ban- 
croft, the president, announced that he 
hoped to be able to declare a dividend 
within 12 months. Shipments so far 
have brought’within the neighborhood 
of $50,000, ~ 


F. G. OKE & CO. 
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NEXT WEEK 


Except in the rarest instances, no one can say 
with assurance what will be the price of any listed 


stock a week from today. 


Developments now under way in certain fields 
make possible a reasonable calculation as to the 
price certain stocks will command within a year. 


Careful men choose their investments for the 
appreciation in value that can be confidently 
looked for as the result of actual known 


development. 


D.S. Paterson & Co., Ltd. 
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ESTIMATES NEW 
AMULET OREBODY 
AT 145,000 TONS 


Indicated Ore Reserves 
Are Increased $3,877,300 
By Discovery 


OUTLOOK IS GOOD 


Shareholders Are Told That 
Further Drilling May 
Make Other 
Additions 


Diamond drilling of Amulet’s “F” 
orebody has added $3,877,300 to the 
mine’s indicated ore reserves, bring- 
ing the total indicated ore reserves 
for the entire property up to $14,- 
974,350. These figures are based on 
copper at 18 cents per pound, zinc 
six cents and silver 55 cents an 
ounce, 


Complete details of the results se- 
cured in drilling of the “F” ore body 
as embodied in a supplementary re- 
pert prepared by General Manager 

. E. Segsworth, was submitted to 
shareholders at the annual meeting 
held in Montreal this week. 

Mr. Segsworth stated drilling had 
already indicated an important ore 
body and shareholders might look 
forward with confidence to the en- 
ae of this ore body by further 
drilling and also to the finding of 
other ore bodies in the area sur- 
rounding it. 

Directors were elected for the com- 
ing year as follows: Russel S. Pop- 
ham, N. A. Timmins, F. M. Connell, 
J. I, Rankin, Paul Galibert, D. B. 
Rochester and F, H. C. Waite, the | 
latter succeeding A. A. MacKay, who | 
resigned. 

The Segsworth report after de- 
tailing the depths to which the dif- 
ferent holes were sunk in the “F” 
orebody, the thickness of ore encoun- 
tered, and the percentages of cop- 
per, zinc, gold and silver recovered 
from assays of the drill cores states: 


Through Ore Bodies 

“These ore intersections should be 
regarded as important indications of 
what may be expected from further 
exploration under the sill and under 
the old orebodies. It is proposed, how- 
ever, to continue exploration in the im- 
mediate futum to “F” orebody above 
the sill. 


“These drill intersections indicate 
that there are likely three flat lying 
orebodies, one above the other, above 
the diabase sill. The uppermost is 
higher in zinc than in copper, but the 
copper is of very satisfactory grade. It 
has an average thickness of 29.5 feet 
and an average grade as follows: 75,000 
tons; 3.63 per-cent copper; 15.58 per 
cent zine; 60c gold; 1.68 oz, silver. 

“The two lower ore bodies are higher 
in copper than in zinc. The average 
thickness and grade of each is as fol- 
lows: 22.6 feet; 35,000 tons; 595 per 
cent copper; 2.54 per cent zinc; 67c 
gold; 1.33 oz. silver. 

“28 feet: 35,000 tons; 3.29 per cent 
copper; 0.93 per cent zinc; 44ce gold; 
0.20 oz. silver. 

“The drill holes so far have been 
closely spaced in order that the char- 
acter and portion of the ore body 
might be ascertained, and the axis de- 
termined. The long axis appéars to be 
toward the northeast, and the orebody 
seems to be opening in that direction. 

145,000 Tons New Ore 

“The indicated tonnage and grade of 
‘F’ orebody so far explored by the 
diamond drill holes given in this re- 
port is: 145,000 tons; 4.11 copper; 8.90 
per cent zine; 58 gold, 1.26 oz. silver. 

“This estimate does not take into 
account ore under the diabase sill, *The 
area drilled to this date has alread 
indicated an/ important orebody, an 
I believe you may look forward with 
confidence to enlarging this orebody. 
by further drilling, and also the find- 
ing of other ore bodies in the area 
surrounding it, 


Constructing Concentrator 

“The spur line to the concentrator 
is now under construction, and the con- 
tractors expect to be able to haul in 
machinery by December 15, 1929. 

“The ground has been cleared for 
the concentrator, and the forms for 
the foundations are being erected. All 
the principal machinery has been or- 
dered for delivery in the latter part of 
December, and we expect to have the 
concentrator in operation in the spring 
of 1930.” 


CAPITAL INCREASE 
PROVIDES FUNDS 
FOR ALDERMAC 


Plan .Further Stock Issue 
to Finance Ex- 
ploration 


The capitalization of Aldermac 
Mines is to be increased from 3,000,- 
000 shares to 5,000,000 shares of no 
par value. 

There are some 2,998,695 shares of 
stock issued at the present time, of 
which Norand& owns over sixty per 
cent, Towagmac owns 32 per cent, 
and some 200,000 shares are in the 
hands of the public, mostly held by 
Towagmac shareholders through the 
taking up of stock rights. 

It is understood the new stock will 
be taken up by Noranda and Towag- 
mac, and that there will probably be 
no offering made to private share- 
holders. he reason for this “The 
Financial Post” is informed, is due 
to the fact that the possibilities of 
Aldermac being placed on a profit- 
able basis have not as yet been def- 
initely proven, and for this reason 
the directors believe the larger 
shareholders are the ones who should 
pay for the shot which will decide | 
the property’s future 

Work to date has consisted of | 
sinking a shaft to a depth of below 
1,000 feet, and establishing stations 
at 125-foot intervals. 

Some six ore bodies have been 
found on the property, but the aver- 
age ore content has been below com- 
mercial grade although some big 
lenses have been placed in sight. 

Recently a new electrical hoist was | 
installed capable of operating to a 
depth of 3,000 feet. hile no offi- | 
cial intimation has been made to 
that effect, it is believed operations 
at greater depth are proposed, and 
the funds obtained from the present 
stock issue will be devoted to that 


end, 





Amulet’s New 


Orebod 


Estimated at 145,000 Tons 


Wright-Hargreaves 
Outlook Improving 


Wright-Hargreaves is grad- 
ually pulling itself out of the 
hole, states the “Engineering 
and Mining Journal. Mine de- 
velopments continue favorable 
and the ore reserve position is 
being steadily improved. The 
management has now reached 
the opinion that it will not be 
necessary to sink below the 
2,200-ft. level for the next few 
years. 

Known veins are developing 
in a favorable manner and some 
of the older sections of the 
mine continue to yield increas- 
ing amounts of good ore; Mill 
tonnage is being held at 400 
to 450 tons a day and profits 
are running around $30,000 per 
month. . 


HOWEY GOLD HAS 
OPENED UP ORE 
ON EVERY LEVEL | 


Crosscuts on Lowel Levels 
Show Ore Increasing 
in Width 


Howey Gold Mines has opened up 
ore on every level from surface to 
1,000 feet, and everything is going 
along in fine shape, reports Presi- 
dent Jack Hammell. 

The 875-ft. level was the last one | 
on which a crosscut has been pushed 
out to tap the ore. The last word 
from the property comes in the form 
of a wire from Mine Manager Hor- 
ace Young who reports: 

Young’s Report 

“Cut ore on the 875 level. 


good.” 
Ore Is Widening 
A more detailed report concernin 
this operation is anticipated at hea 
— within the course of a few 
ays. ° 
r. Hammell states development 


Looks 


is now being pushed on the four lev- | 
els below the 500 with wide sections | 


of ore being disclosed on each of 
them. On the 625 level the crosscut 
showed a width of 36 feet, and a sim- 
ilar width on the 750. On the 1,000- 
ft. level it widened out to 100 feet. 

\ Some 12 feet of high grade was 
encountered on the hanging wall on 
the 1,000, and the drift is now being 
carried forward in the centre of the 
vein. The last report on this work 
was that the face was in $7 ore. 
Drifting is also in progress on the 
other levels below the 500 


Quemont Finds 
Copper Showing 
On wo | Levels 


Quemont 
which is engaged in exploring the 
old Murray property adjoining Nor- 
anda Mines on the north, is making 


Mining Corporation, — 


good progress with its exploration 


campaign. 


Crosscuts are being put out on 
the 500 and 1,000-foot levels, and~ 
it is reported some showings of — 


chalcopyrite have been met with on 
the 500-ft. level. These, while of ro 


commercial importance, are consid- * 
ered quite interesting and lend en- 
couragement to what further ex- ” 
ploration now in progress may dis- 


close. 


On the 900-ft. level crosscutting is ~ 


reported to have run into some nice 


mineralization, but as on the level - 


above, the values are below cémmer- 
cial grade. 


Exploratory work is being con- ~ 


tinued on both levels. 


Noranda 
Hudson Bay 
Faleonbridge 


Analyses of current devel- 
opments at the above 
properties are featured in 
the current issue of 


Gibson's Fortnightly 


Sign and send the coupon be- 
low and secure a free copy. 
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Rovrn AMOS NORTH Bay 
Private Wires to All Offices 


NAME SCOP EPO CRS Ce ee eC e eS TESA EE ES 


Despite the favorable news from e 4 . A 
the property Howey was subjected to i” 
the same wave of depression as the ADDRESS sessscesesoesveesesrvers 
other stocks on the Standard Stock 
and Mining Exchange, this week, and 
dipped to a new low for the year of 
90 cents but subsequently recovered 
to some extent. 


SOSH SHHETESR TES ESE HSE EEE EH EEE 


ny FAKE YOU THERE 


ANI > 


It is confidence in the W.C.A. that has given 

engineers and prospectors the courage to push 

far beyond the rail to develop Canada’s Natural; 
Resources. 


ESTERN CANADA AIRWAYS LIMITED 


,* WINNIPEG + 
HROUGHOUT 


BASES a CANADA 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


FACTS DEMAND 
RECOGNITION 


Salaries and wages paid to the 15,000 
persons employed by British Columbia min- 
ing companies during 1928 amounted to 
approximately $10,000,000. 

In addition to the salaries paid, upwards 
of $11,500,000 was returned to shareholders 
in the various companies as dividends. 

With these facts there is no doubt as to 
the soundness of British Columbia’s mining 
industry. Many people have taken advan- 
tage of the present condition of the mining 
market to share these profits. 


Miller, Court & Co. Ltd. 


INVESTMENTS 
Branches: London, Eng.; Toronto, Winnipeg, Regina, Calgary, 
Nelson, Victoria and Seattle, Wash. 


Members Vancouver, Victoria, Calgary, Standard (Edmonton), 
Winnipeg, Seattle and Standard (Spokane) Stock Exchanges. 


Uptown Vancouver Branch, Medical-Dental Bldg. 
Toronto Office: 197 Bay Street. Phone Adelaide 2481. 
Head Office: Stock Exchange Bldg., Vancouver, B.C., Canada. 
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Change in Mineralization 
But No Decrease 
in Values 


TODD IS REASSURING 


Believes Favorable Structure 
Will Continue to Mine’s 
Economic 
Limits 


From Our Own Correspondent 


KIRKLAND LAKE.—Work on the 


lower levels of the Teck-Hughes 
Mine continues to disclose ore in 
large volume. Production continues 
about normal, output for August 
having been somewhat higher than 
during the previous month. Septem- 
ber also was a good month. 


Officials have informed “The Fi- 
nancial Post” correspondent that no 
definite decision has been arrived at 
in connection with an increase in mill 
capacity. It is believed, however, 
that work on the lower levels will 
probably have reached a sufficiently 
advanced stage by the end of the cur- 
rent year, to permit of a decision one 
way or the other. 


Considerable of the weakness 
which the stock has been subject 
to of late is believed to have been 
due to rumors placed in circulation 
that the change in the mineraliza- 
tion, at depth, announced by “The 
Financial Post” some months ago, 

d been accompanied by a falling 

off in values.. 
‘ At the time of making this an- 
nouncement, it was pointed out that 
the change _in mineralization had 
not resulted in any change in values. 
This point was made clear by E. 
W. Tood, geologist who in his re- 
port on the Kirkland Lake Gold 
Area, prepared for the Ontario De- 
partment of Mines, stated: 


No Decrease in Values 


“In general there appears to be some 
change in the mineralization at depth, | 
as coarse gold and tellurides, which | 
can be easily seen in a hand s ecimen, 
are leSs common in the léwer horizons 
than in the upper. This change is not 
accompanied by a decrease in the value 
of the ore, however. There is a definite 
decrease in the ratio of silver to gold 
in the lower horizons: In the bullion 

covered from ore treated in the old 
mill, which is drawing from levels 
above the 10th, the silver is 10 per cent 
of the gold; while returns from the new 
mill, which is treating ore from the 
lower part of the mine, shows silver 
to be 7.1 per cent of the gold. There 
is a suggestion also that the sulphides 
are increasing at depth. The slight 
changes that have occurred are prob- 
ably due to the increase in temperature 
- pressure at the’time of ore depo- 
sition... .” 


Structure is Favorable 


Despite this changeAn the minerali- 
zation at the lower levels of the Teck- 
Hughes, however, Mr. Todd, in refer- 
ring to the central and westerly sec- 
tion of the district, states: “It is 
inconceivable that the structures re- 
sulting from movements of such mag- 
nitude should suddenly fade out; 
consequently, there is a strong assur- 
ance that structuré favorable for ore 
deposition, as regards pre-mineraliza- 
tion faulting, will continue to depths 
below the economic limit of mining 
operations.” With regard to the large 
mass of lamprophyric rock at the 
‘western end of the camp poasiting in 
further changes at depth, Mr. Todd 
states: “As the porphyry is intrusive 
in the basic syenite and has penetrated 
it in narrow dykes, it is reasonable to 
look for’an increase in the proportion 
of the more acid rock at depth, which 
would be a favorable condition since a 
mixture of the two rocks has proved to 
be a good ore carrier.” ‘ 


Barbara-Marshay 
Tangle is Solved 


Barbara-Marshay Mines has its Cop- 
per Mountain property in Arizona close 
to production, and the company’s engi- 
neer reports that he confidently ex- 
pects to find —— ore bodies upon 
completion of the crosscuts now being 
driven. 

This information is set out in a let- 
ter forwarded to shareholders detail- 
ing the events that transpired at the 
recent meeting of the Canadian share- 


holders of the company held in To- |. 


ronto. 

. Shareholders in attendance at this 
meeting were informed nothing had 
been done on the Marshay properties 
in the Sudbury district owing to the 
fact that the directors of the Marshay 
Zine Mines had never transferred title 
to the Barbara-Marshay Mines, in spite 
of repeated requests. This created con- 
siderable discussion and protest 
against the directars of the Marshay 
Zine Mines for their failure to comply 
with the contract ratified by the share- 
holders. : 

A. de Beaulieu, general manager of 
the Barbara-Marshay Mines, was asked 
what would happen should the property 
not be eventually transferred. He re- 
plied that in that contingency the con- 
tract would be cancelled. 

Marshay Zinc shareholders would 
have their stock returned to theni and 
lose their interest in the Barbara- 
Marshay, but that this would not apply 
to those who had bought stock in the 
Barbara-Marshay for cash. He defi- 
nitely promised the latter would be 
protected, but felt confident such a 
contingency would not arise. 


Make Stock Offering 

Mr. de Beaulieu also stated that in 
order to properly assure completion 
of the work at the Copper Mountain 
property and the purchase of addi- 
tional equipment for shipping . pur- 
poses, a sum of about $15,000 would be 
necessary and to ‘make assurance 
doubly sure he wished to raise $25,000. 
In order to accomplish this he agreed 
that for each two shares bought by 
stockholders at $2 per share, he would 
donate one share free, agreeing to do- 
nate all stock necessary from his per- 
sonal holdings without any deductions 
for commissions or other purposes, ex- 
cept such as were incidental to holding 
the meeting. 

Marshay Title Secured 

A moderate amount was subscribed 
at the meeting but there appeared to 
be an unwillingness to subscribe in gen- 
eral until the Marshay Zinc properties 
had been transferred, and it was evi- 
dent that former Marshay Zinc Mines 
stockholders desired that pressure be 
brought to bear upon the directors of 
that company to force an immediate 
transfer. One of such stockholders 
flatly stated that Mr. de Beaulieu’s 
offer would be accepted in a liberal 
manner after such transfer, and sug- 
gested that Marshay Zine Mines, Ltd., 
be given ten days to deliver title. 

It is stated that this has since been 


accomplished. 


COMPANY, Limited 


: INVESTMENT SECURITIES 
We specialize in B. C. and North Western Mining Stocks 
‘ Information furnished on request without obligation 


| 414 Grain Exchange Building 


- *Calgary, Alberta 


THE FINANCIAL POST 


Mining Inquiries 


Mining questions and problems submitted by subscribers of The Financial 
Post will be answered by letter and those of general interest will be pub- 
lished on this page. We cannot extend this service to non-subscribers. 
A two-cent stamp or stamped envelope must always be enclosed to cover 


the direct reply. Write general investment 
sheets separate from mining inquiries. 


and insurance inquiries on 
No answers can be given by 


telephone or telegram. 


North Trail 


I have a few shares of North Trail 
Gold Mines, issued a long time ago, Is 
the company active at all? 

North Trail Gold Mines, Ltd., of 
Ontario, is listed among the dead 
and dormant companies, 


Silver Crest 

Where are the properties of the Sil- 
ver Crest Mines? What is the capital? 
Is the stock listed? 

Silver Crest Mines, Ltd., owns and 
operates claims in the Portland 
Canal district of British Columbia. 
It is believed that the company has 
on its ground an extension of the 
Big Missouri ore body. The author- 
ized capital of the company is- $5,- 
000,000. It is listed on the Vancouver 
stock exchange, 


Buying to Hold 
What is your opinion of the purchase 
of 100 shares each of Teck-Hughes, 
Hollinger and Falconbridge, for a hold? 
The three stocks you mention 
should prove satisfactory purchases 
for a hold. Teck-Hughes and Hoal- 
linger are both dividend payers with 


| ac Mines and Power Corp.? I 


for the property and 1,000,000 shares 
were sold at 50 cents per share. In 
1928 shareholders were offered 
rights to take up additional shares 
at $4 each on the basis of one new 
for each six held. There is no fund- 
ed debt. 

The directors are Halstead Linds- 
ley, of New York; Senator Geo. Gor- 
don, North Bay; Thayer Lindsley, 
Peterborough, New Hampshire; J. 
P. Gordon, Manitoba; Jos. Erring- 
ton, D. M. Hogarth, Toronto, and 
N, A. Timmins and A. K, Cameron, 
of Montreal. All of these names are 
well known in the mining world. 

The 42-mile branch line into the 
company’s property from Cranberry 
Portage has been completed and the 
1,500-ton concentrator is practically 
completed. It is believed that the 
property will be in a either 
in December or in January, 1930. 

In our opinion, the shares offer 
excellent prospects for the long hold. 


Novamac 
What do you think of shares of Nova- 
re- 
ceived some stock as a legacy. Ought 
I to sell? Can I sell? Or should I 


established ore reserves and Falcone | hold it? I do not need the cash. 


bridge is reported to be steadily add- 
ing to its possibilities. 


Notre Dame 

When was Notre Dame Mines 
formed? Have they done any work? 
Where is the stock listed? 

Notre Dame Mines, Ltd., was 
formed in 1928 to take over the 
property and assets of Notre Dame 
Gold Mines, Ltd. The property con- 
sists of a number of claims in North- 
ern Quebec on which prospecting 
and diamond drilling has been car- 
ried out. The stock is not listed. 


Falconbridge 

Kindly give me your opinion on Fal- 
conbridge Nickel. Do you look for 
appreciation in their shares in the near 
future? 

Falconbridge Nickel should prove 
a satisfactory purchase if treated as 
a long hold, e would not venture 
an opinion as to the action of the 
market in the near future. We think 
one man’s guess is as good as an- 
other in this respect. 


Bailor 

What is your opinion of Bailor 
Mines? 

Diamond drilling on the Bailor 
Mines property, 8 miles north east 
of the Flin Flon is reported to have 
encountered promising sections of 
copper ore carrying values in gold 
and zinc as well. Development 
work, however, is only in the initial 
stages and we consider the property 
a-gamble at the present time. 


Blue Quartz Gold 

What information can you give me 
on Blue Quartz Gold Mines, Ltd.? An 
estate I am interested in has some 
stock. 

Blue Quartz Gold Mines, Ltd., was 
formed in 1921 to acquire Cart- 
wright Gold Fields, Ltd, and La 
Santa Lucia Gold Mines, Ltd. We 
understand that the property in 
Beatty Township, Ont., has n idle 
for some time. We doubt very much 
whether there would be any market 
at all for this stock, 


Barbara-Marshay 

What is the latest news on Barbara- 
Marshay ? 

An official progress report sent by 
the Barbara-Marshay Mines to 
shareholders at the beginning of last 
month stated that development had 
uncovered three additional bodies as- 
saying from $30 to'$90 per ton since 
the beginning of the year. Condi- 
tions are reported to be very favor- 
able, and it is expected to start ship- 
ping ore within a short time. This 

as reference to the company’s prop- 
erty in Arizona. 

The company also has just com- 
pleted securing title to a property in 
the Sudbury District. 


Night Hawk 

What can you tell me of the Night 
Hawk Peninsular Mines? Are they 
operating? Where is the head office? 
What #s the stock selling at? 

Night Hawk Peninsular Mines 
owns a gold mine which has been 
dormant for some time. The head 
office is 371 Bay Street, Toronto, 
Ontario. The mine is at Connaught, 
Ontario. The property consists of 
785 acres in the Porcupine mining 
district. We understand that the 
property has been idle since May, 
1926. Current quotations for the 
stock on the Standard Stock & Min- 
ing Exchange are from 5% to 6 
cents per share, 


Metal and Mining 

I would like your opinion on Metal 
and Mining Shares Inc., common stock? 

Metal and Mining Shares, is 
a company which we understand is 
attempting to apply investment trust 
principles to the purchase of min- 
ing stocks. The success of such an 
necerne is largely dependent 
upon the ability of the management. 
The company lists among its direc- 
tors a number of mining engineers 
and prominent and successful busi- 
ness men so that it would appear to 
possess the elements which make to- 
ward success, We believe, however, 
that stock should only be purchased 
on the basis of a speculation, 


Clifton 

What information have you on Clif- 
ton Consolidated Mines? 

Clifton: Consolidated Mines ‘suc- 
ceeded the Clifton Porcupine Mines 
toa peoperty having gold and silver 
prospects, The property is located 
in South Lorrain township, and the 
company also holds one claim in the 
Porcupine district, east of the Pay- 
master property. The company is 
capitalized at 2,000,000 shares of one 
dollar par value of which $1,507,657 
have been issued. The old share- 
holders of Clifton Porcupine receiv- 
ed two shares of the new company 
for each two of the old held. We 
understand that the properties are 
now’ idle pending new plans. We 
consider this entirely a speculation. 


Sherritt-Gordon 

What do you think of Sherritt-Gor- 
don? Please give me all information 
you can? Who are the directors? 

Sherritt-Gordon is considered one 
of the outstanding base metal pros- 
pects in Canadian mining today. It 
is capitalized at 6,000,000 shares of 
one dollar par value of which some 
5,005,625 shares have been issued. A 
total of 3,000,000 shares was issued 


Inc. 
d 


The Novamac Mines & Power Cor- 
poration, Ltd., is capitalized at $5,- 
000,000 of a par value of one dollar 
per share of which 1,900,000 shares 

ave been issued. The company op- 
erates two producing gold mines in 
Nova Scotia, one of which produces 
the larger part of the gold mined in 
Nova Scotia. The company also owns 
power rights on the Liscomb River 
and has a power plant there which 
supplies the needs for one of its 
mines. We believe that this is worth 
hanging on to for a while. 


Harvie 

I have 2,000 shares of Harvie Gold 
Mines bought at good prices. I saw it 
recently quoted at from one to six 
cents. I do not seem able to get any 
information on it. What can you tell 
me? 

There is nothing you can do but 
hold on to your shares of Harvie 
Mining Exploration Company. The 
company went into liquidation some 
time ago, and though it still owns its 
pa in Clericy, there seems to 

ittle hope for any betterment in 
the future. ‘ 

We understand, however, that one 
of the partners in the enterprise has 
an interest in another property in 
Northern Ontario, which, if success- 
ful, might lead to some small bene- 
fit to Harvie shareholders. 


Vipond 

What is the capital structure of 
Vipond Consolidated Gold Mines? What 
dividends have been paid? What do 
you think of it and what are current 
quotations? 

‘Vipond is capitalized at $2,500,000, 
of which $2,250,000 of a - value of 
one dollar per share has been issued. 
It is listed on the Toronto Standard 
Stock & Mining Exchange and the 
Toronto Stock Exchange. It has not 
yet paid dividends. he company 
controls a producing gold mine in the 
Porcupine area, part of the north 
boundary of which joins the Hollin- 

er property. It also controls the 
nspiration Gold Mines in the Tim- 
mins area, Current quotations are 
from 72 to 75 cents per share, Our 
opinion of Vipond is that it isa long 
hold speculation, 


Nickel and Noranda 

Do you think that the future of 
International Nickel and Noranda have 
been discounted too far already? Are 
they likely to have any sharp appreci- 
ation in the near future? Are they 
good for a quick turn soon? 

The outlook for both Noranda and 
Nickel over a period of years is most 
encouraging, and there is every reas- 
on to believe that these stocks will 
sell for considerably higher prices. 
We believe that if you purchase these 
stocks outright and hold them you 
will secure a nice profit, Both stocks 
are subject to considerable market 
manipulation and for one who is in 
a position to follow the market trend 
daily there is a chance of ’makin 

rofit on short play. You, yourself, 
owever, are the best judge of 
whether you are in a enn to 
know when to buy and when to sell. 
Evangeline 

What information can you give me 
on the Evangeline Gold and Copper 
Mines? What is your opinion of the 
stock? 

Evangeline Gold and Copper Mines 
owns two groups of claims in Nova 
Scotia and two in Quebec. In Nova 
Scotia the property.is comprised of 
140 acres in the Oldham district and 
a second group situated in the Miller 
Lake district. Surface work carried 
out on the first group has shown the 
presence of free gold and under- 
ground work is planned to test out 
possibilities of the property. 

At the Miller Lake Property, the 
company has installed a complete 
mining plant and is engaged in ac- 
tive development work. A shaft has 
been sunk to a depth of 135 feet, and 
it is reported that good values in 
gold have been encountered. The 
stock at this stage of development is 
quite speculative. 


Oregon Copper 

Please tell me all about Oregon Cop- 
per? Would it be a good buy for a 
long hold? 

Oregon Copper Co. has a capital- 
ization of 1,000,000 shares of 50 cents 

ar value, of which $4,450,405 have 

en issued. The company’s prop- 
erty is situated in the State of Ore- 
gon, where it owns about five miles 
on the strike of the ore zone. The 
property is being developed by two 
shafts about 2,000 ft. apart. 

Work done to date would indicate 
that the ey has mine-making 
possibilities, but we believe there are 
equally, if not more favorable, op- 
portunities in our own Canadian 
mines, We think you would be well 
advised to consider the opportunities 
offered by the different Canadian 
operations, as it will be much easier 
to keep in touch with developments 
than in a company operating in a 
foreign country. 


Canada Night Hawk 
What information can you give me 
concerning Night Hawk Mining Co.? 

Would it be a good investment? 
Canada Night Hawk Mines owns 
a property in the Porcupine district, 
the chief deposit being ore contain- 
ing barite. The property consists of 
over 500 acres free from encum- 


brance, and is 18 miles from the Hol- 
linger Mines. Electric power is 
available on the property. Consider- 
able strface work has been done, and 
a good deal of diamond drilling. 

A number of veins and fractures 
have been discovered, in which gold 
and silver in native form has been 
found, and sulphides of lead and cop- 
per. A good ore tonnage containing 
barite has been .established. We 
understand that the company plans 
to put a mill into operation in the 
near future. We do not consider it 
an investment, but we consider that 
it offers speculative possibilities, 


Dome 

Please give me as full information 
as you can on Dome Mines. I am con- 
templating a purchase of this stock. 

Dome Mine has a capitalization of 
1,000,000 shares of no par value of 
which 953,334 are issued. The pres- 
ent market value of the stock is $9,- 
800,000. The stock has been paying 
a dividend since 1915. Present rate 
—$1 a share. Yield—10.7 per cent, 
In its last Annual Report, the com- 
pany showed a surplus of $2,401,000 
and a dividend assurance fund of 
$2,487,000. It is estimated that 
Dome’s liquid assets at the present 
time are in excess of $6 ashare. The 
company last year earned $1.49 per 
share and paid $1. 

Referring to known ore reserves 
as at December 31, 1928, the com- 
pany states these are sufficient to 
insure operation for at least two 
years, 


Teck-Hughes 

What is the financial layout of Teck- 
Hughes? How many shares are issued? 
How long has it been paying dividends? 
What is the present rate? What ore 
reserves has it? What does the sur- 
plus amount to? What did it earn per 
share last year? 

Teck-Hughes has a capitalization 
of 5,000,000 shares of $1 par value, 
of which 4,777,144 are issued. The 
present market value of the stock is 
around $27,500,000. The property 
has been paying dividends since 19T8 
and the present rate is 65c. a share. 
This is equivalent to a yield of 11.8 
per cent with the stock selling at 
$5.50. The company does not issue 
a statement of ore reserves but in 
its report for 1928 stated the net re- 
sult of the year’s work was to meet 
the demands of the mill and build up 
a tonnage of blocked out and broken 
ore to nearly double the quantity in 
reserve at the end of the previous 
fiscal year. The mine has a surplus 
of $2,401,000, In 1928, it earned 55c. 
and paid 45c. a share. 


Beardmore 

One of my clients is very heavily 
involved in the Beardmore Gold Mines, 
Ltd. Would you be so good as to give 
me whatever information you have 
available about the company, its pros- 
pects and its sponsors? 

Beardmore Gold Mines has a cap- 
italization of 5,000,000 of $1 par 
value of which approximately 3,000,- 
000 shares have been issued. There 
is a funded debt of $100,000 first 
mortgage bonds outstanding against 
the property. The property itself 
consists of a group of 1,800 acres in 
the Nipigon forest reserves on the 
C.N.R. line from Sudbury to Port 
Arthur. The property has been 
opened up by a shaft to a depth of 
200 ft. and lateral work has been 
carried on at the 100-ft. and 200-ft. 
levels, 

The company reports that three 
veins have been sampled on the sur- 
face from which encouraging results 
were obtained. Diamond drilling was 
reported to have proven good ore 
down to a depth of 700 feet. The 
company has under consideration the 
erection of a 50 ton mill on the 
property. 


Sudbury Basin 

Do you consider Sudbury Basin an 
attractive speculation? Is it likely to 
be on a dividend basis soon? Has it 
any holdings in other companies? 

Sudbury Basin is considered an at- 
tractive mining speculation if the 
stock is purchased for a long hold. 
The company owns 5,000 acres—a 
group of claims at Vermillion Lake 
in the Sudbury Basin and has re- 
cently acquired a further group of 
claims adjoining this property on the 
east. Diamond drilling has been in 
progress for the past two years and 
has resulted in the tracing of the 
ore zone for a distance of over 2,- 
600 feet. 

The company has a capitalization 
of 2,000,000 shares of no par value of 
which 1,665,503 shares have been is- 
sued. The company’s extensive stock 
holdings in other companies consti- 
tute a valuable asset. These consist 
of 1,250,000 shares of Falconbridge 


-4 Nickel], 219,712 shares of Sherritt- 


Gordon, 148,400 shares of Malartic, 
33,354 shares of Manitoba Basin, in 
addition to sizable holdings in Osisko 
Mines and Bathurst Mines. 

The company also holds a 40 per 
cent interest in the Oxford Lake 
operation and a 30 per cent. interest 
in Manitoba Copper property which 
is being developed by Ventures. Lim- 
ited. Sudbury Basin also controls the 
Sudbury Nickel and Copper Com- 
pany, owning several groups of well 
located properties in the Sudbury- 
Nickel area. Its holding in this com- 
pany amounts to some 1,275,000 
shares, 


Base Metals 

A_customer of ours is considering 
buying some shares in Base Metals 
and we would appreciate very much 
having your opinion on the mine, at 
present prices. 

We consider shares of the Base 
Metals Corporation an attractive 
speculation. In “The Financial Post” 
of July 25, 1929, the company was 
completely reviewed by one of our 
editors and on August 8, another 
story of the property was published. 
One phase of the stock which makes 
it fairly attractive is the strong talk 
of the prepesty being placed on a 
dividend paying basis in the com- 
paratively near future. The com- 
pany has over three years of ore 
already blocked out or broken in the 
stopes all ready for the mill. The 
capitalization of the company is 
small being only 3,000,000 shares of 
no par value of which 2,000,000 
shares have been issued. Goldfields 
Consolidated of Nevada, reported to 
have held 1,300,900 shares of Mining 
Corporation of Canada 700,000 
shares. We understand that the 
shares now on the market originally 
formed part of Nevada Goldfields’ 
holdings. The 500 ton mill which is 
under construction is expected to be 
in operation next month. The gross 
value of the ore already blocked out 
is said to be $9,000,000. We under- 
stand that the total shares avail- 
able to the public are only 200,000 
in number. The directors are E. A. 
Julian, president; George Wingfield, 
vice-president; Frank Eichelberger, 
secretary-treasurer and J, B. Watson 


and A. B. Stodary 


’ 


Heavy Trading Sends 


Columario to New High 


The recent activity shown in Colu- 
mario Mines which during the past 
week reached a new high of $1.50 a 
share, is reported due to advice from 
the property that the drift on the No. 
5 vein is in good ore. It is stated this 
has been drifted on a distance of over 
50 feet, and that the width averages 
from three to six feet, with the face 
still in ore. 

Columario Gold Mines is a British 
Columbia operation, its property be- 
ing located at Kleanza Mountain, on 
the Skeena River, near Usk. 

The company has an authorized capi- 
tal of 1,000,000 shares of $1 par value 
of which 820,000 shares are issued. 
500,000 vendor shares are in escrow 
until July, 1930. ‘ 

Columario made its first appearance 
on the Standard Stock and Mining Ex- 
change early in the year at $1.04 a 
share, and has sold steadily upward 
since then, 


Nickel Range Synd. Pleased 
With Radiore Survey Results 


According to an official report issued 
by the Nickel Range Syndicate encour- 
aging results are being secured in the 
exploration work now in progress on 


tthe company’s ey holdings, which 


adjoin International Nickel properties 
in Snyder township. 

The report states: 

“The recently completed radiore sur- 
vey, which was undertaken with the 
object of checking up on the length 
and continuity of such surface zones, 
as has already been located, indicates 
a zone of high conductivity following 
the course of a large ‘gossan burn’ 
which outcropped on a hill in the cen- 
tral part of the group. The Radiore 
survey followed the course of a draw 
or valley alongside the hill on which 
the gossan exists and indications point 
to the existence of a large mineralized 
zone underlying the gossan capping. In 
view of the fact that there is a gossan 
capping over the great nickel beds of 
the International Nickel Company, 
local mining people place great signifi- 
cance to the big gossan burn on the 
Nickel Range ground. Conductivity 
was noted by Radiore as far away as 
450 feet from the gossan capping, un- 
der which it is believed will be found 
the main mineralized zone, 

“It is intended at an early date to 
start a detailed examination of this 
area and later to diamond-drill the 
zones of high conductivity which were 
picked up during the survey and which 
indicate the presence of mineralization. 

“Nickel Range Syndicate, Ltd., pur- 
chased over 1,500 acres in the Sudbury 
nickel-copper basin, about 600 of this 
is underlying a shallow lake. After the 
freeze-up, it is planned to have a rad- 
iore survey made on the lake, as the 
mineralized zone covered by the gossan 
capping heads into the water.” 


Nova Scotia Tin Deposits 
Show Encouraging Results 


From Our Own Correspondent 

MONTREAL. — Important develop- 
ments in connection with valuable 
areas of tin ore in Nova Scotia are 
pending. It is understoed that favor- 
able reports have been submitted by 
both English and American prospectors, 
and though the Provincial Department 
of Public Works and Mines has no 
official statement to make, it is under- 
stood that some announcement is forth- 
coming. . 

Reports state that substantial Eng- 
lish interests are about to enter Nova 
Scotia mining fields in a tin venture. 
There is also associated with this pos- 
sible development the McKeesport Tin 
Plate interests, said to be associated 
with a group of Canadian bankers. 

The largest body of tin ore in Nova 
Scotia is at New Ross. This deposit 
has been known for several years but 
until recently has never been investi- 
gated on a comprehensive scale. During 
the past summer, however, a more 
comprehensive investigation has been 
made, and it is stated that the quality 
of the ore and the extent of the de- 
posits is now encouraging. 

The area is owned by the Nova Scotia 
Prospecting Syndicate, 


Moss Mines to Install Mill; 
Stock Issue to be Made 


From Our Own Correspondent 

MONTREAL,.—Erection of a 100-ton 
mill on the properties of Moss Mines, 
Limited, is planned. According to an 
official statement, there is now in 
proven reserves, sufficient supply of 
ore to keep the proposed 100-ton mill 
in operation for 18 months. 

More ore is being opened up on the 
lower levels of the mine in an encour- 
aging manner, it is stated. 

In order to provide funds for neces- 
sary expenditure on construction, di- 
rectors have authorized an issue of 
900,000 shares of treasury stock. The 
stock will be issued to shareholders 
on the basis of one new share for each 
share held. 

It is expected that the financing will 
net the company about $450,000, 


Juneau and Company Opens 


New Branch in Montreal 
From Our Own Correspondent 

MONTREAL.—Juneau and Company, 
members of the Consolidated Minin 
and Oil Exchange, has opened a branc 
office in the north end of Montreal at 
5713 Park Avenue. 

The branch will be under the manage- 
ment of T. D. Pontbriand, formerly 
manager of the Park and Bernard 
branch of the Royal Bank of Canada. 


Chibougamau Prospectors 
Take in Three More Drills 


From Our Own Correspondent 

MONTREAL.—Three additional drills 
have been taken into the property oper- 
ated by Chibougamau Prospectors in 
the Cedar Bay district, Chibougamau, 
where the company reported a strike 
which gave copper values claimed to 
average $41 to the ton. 
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_ ABANA EXPECTS 


"TO CUT OREBODIES 
Pro Report - States 


Mine Conditions Appear 
Excellent 


ee ee 
_ Abana Mines expects. to encounter 
the ore bodies on the 425 and 550-ft. 
levels sim the eee of “October, 
acco: an. progress re- 

‘ port issued by the company covering 
operations up to Sept. 16. The re- 
which is ed over the signa- 

re of President F, A. Kent, fol- 


lows: 
No. 2 Shaft Ready 


“A great deal’ of improvement has 
been carried ont between September 
ist and 15th. All the, mill Synoment 
has been collected and sto on the 
upper dump. A road-has been roughed 
in from the dump to’the'staff house 
and south of it for a short distance. 
Septic tanks have been put in the staff 
house, bunk house and all: the small 
houses, thereby removing conditions 
e. great danger to the health of the 


employees. : : 

‘A total depth of 566 feet was reach- 
ed in the No. 2 shaft. The work was 
d without a le accident to any 

the employees. Hoisting ropes were 

ut in and the cages are now operating 
‘was Spenethoual se ittie a eae 
8 ng 0 ater 
loads. A concre iat was built that 
will keep out surface water flow. 
Plank lagging was placed between each 
compartment and between the 
- south -eompartmeiit 4nd the 
manway for the full depth of the shaft. 
- The shaft is now in:complete workin 
order. A complete electrical signa 
system was installed. A steam line was 
= in from the boiler plant to the 550 
‘evel Snes the pumps in case of 
wer shutdown. Drifting has already 
started at the 425 level and the 
550 level to develop the ore bodies and 
which should be encountered some time 
after the mid of October, 

The shaft is now fully equipped for 

continuous operation.” — 

All mechanical equipment has oper. 

ane without interruption since the last 
Prepare For Production 

Conditions at the mine seem to be 

in very ee tae The work is 

poqeenne endidly and with the 

now complete and the stations cut 

at the 425 and the 550 levels we expect 

to make steady progress in reaching the 

es of these two levels 

the mine for production. 


WITHIN TWO WEEKS 
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Coast-to-Coast News 
From Canadian Mines 


Regular Weekly Department of Short, Interesting 
Items from Many Districts— Compiled 
by The Financial Post 


Premier 


Premier Gold Mining Co., operating 
in the Portland Canal district of Brit- 
ish Columbia and operated by American 
Smelting & Refining Co., easily occu- 
pies first place among gold-silver mines 
of the North American continent. With 
a disbursement of six cents for the last 
quarter, which ended October 3, upon 
5,000,000 shares issued, total disburse- 
ments were brought up to $14,050,000. 
all paid in eight years. 


Pend Oreille 


Two hundred men are employed on 
construttion work at the property of 
Pend Oreille.Lead & Zinc Co., Metaline 
Falls, Washington. An area, 125 by 
650 feet, has been cleared for the first 
unit of the Tainton process zinc plant, 
which is to have a producing capacity 
of 100 tons daily. Nearby ground has 
been cleared for the 2,000-ton concen- 
trator, of which the first unit is now 
building. 

From the roasting plant, a flue will 
be built up the hill to an additional 
elevation of 400 feet to a Cottrell smoke 

lant and stack. The entire flow sheet 

as. been approved by the management 
and total cost is to be around $2,500,000. 
A new hotel for employees is to be built 
at Metaline Falls. 


Silver Cup 
From Our Own Correspondent 

VICTORIA—After much experimen- 
tal work the Silver Cup mill is now 
turning out a lead concentrate with a 
95 per cent silver recovery. The prob- 
lem was to meet the conditions of the 
smelter, which require elimination so 
far as possible of zinc with an arsenic 
content, of which the Silver Cup ore 
carried about 2 per cent. 

At present the mill is running three 
shifts a day, and at least $10,000 a 
month is. reported’ to be the present 
rate of profit. This profit is expected 
to be continuous, if not materially in- 
creased, as the ore being taken from 
the No. 4 tunnel is called the richest 
that has ever come off the property. 


Dumont 


According to an official report issued 
by the company, Dumont Mines has ar- 
ranged for an extensive development 
of its properties in Duprat Township, 
to follow up the diamond drilling and 
radiore survey of last year. On the ad- 
vice of J. D. Tolman, its engineer, the 
company. deferred its operations in 
order to secure further information 
from the results obtained on the nearby 
Waite-Ackerman-Montgomery, Amulet, 
and Rhyolite properties. 

D. H. Wiltsey, an experienced mining 
man, has been placed in charge of a 
gang of 25 men, who will carry out 


surface exploration. The company’s in-: 


‘tention is to make Dumont a producer, 
if possible, in 1930, 


Mohawk 


From Our Own Correspondent 


VICTORIA.—A report from the super- 
intendent of the Mohawk Mining Co. 
Ltd., to the president, Elmore Meredith, 
shows ‘that the shaft vein has been 
struck, with the whole face mineralized. 
The main ore-body was expected to be 

icked up in three more shifts. Drift- 
ing was being carried out along the 200- 
foot level, the objective being to cut 
at depth the promising surface showing. 
Exploration and development of this 
orebody, which is reported of consider- 
able extent and good values, is pro- 
ceeding rapidly. 


Gladstone 


It is rumored in Spokane that Con- 
solidated Mining and Smelting Co. con- 
templates abandonment of its option on 
the Gladstone property, just south of 
international boundary near Northport, 
Washington. It is said that diamond 
drilling operations in search of the 
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CENTRAL MANITOBA 
IS BUSILY ENGAGED 
WITH BIG PROGRAM 


Present Work Will Permit 
Exploration Work 
at Depth 


A.D. Miles, president of the Cen- 
tral Manitoba Gold Mines, is at pres- 
ent in London, conferring with the 
English directors of the company. 
On his return he will be accompanied 
by Thomas Prior, consulting engi- 
neer, representing the English inter- 
ests, who is to make a thorough ex- 
amination of the property for his 
principals. 

Prior to sailing from Canada for 
England, Mr. Miles informed “The 
Financial Post” that extensive oper- 
ations were in progress at the Cen- 


source of chimneys of high grade lead | 


ore from which previous shipments and 
dividends were derived, have not been 
successful and that the formation is 
not encouraging. The company previ- 
ously paid 15 cents a share in dividends, 
a total of just under $200,000. Con- 
siderable stock is held in Toronto and 
vicinity. 


_ | Mining Stock Quotations 


; Close High 
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1.73 
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Ankerite..... 
mae: 
Argo. Con. ... 
BIRO. dces:me ve 
Atlas 
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Metals. 
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Week Ending September 30 


Low 

Close Par Range 1929 
week Sept30 | Val. High Low 
1 237 
1 10 
1 68 
1 1.65 
1 .0334 
1 03 
50c. 

None 

None * 


Close High 
Sept. 23 for 
(or last) week 


P. L. Cobalt .. -27 .27% 
Picard....... .0034 -O1 
Pioneer -35 
Pioneer Gold , .35 
Pore. Crown .. 
Porc. Keora .. 
Porter Idaho . 
Potter Doal .. 
Prem. Border. 
Prem. Gold... 
Preston. ..... 


Company 


Rhodesian.. .. 
Ribago... ...- 
Ritchie....... 
R. Montbray. 
Rubec 

Rufus Argenta 
Ruth Hope. .. 
Salmo Mal... 
San Antonio. , 
Sherritt-G.... 
Silverado... .. 


tral Manitoba at the present tim 
and over 700 feet of crosscutting — 
drifting per month was being aver- 


aged, : . 

This work is being carried out on 
the Tene 6, the Rogers, and Growler 
sections of the property. Shaft sink- 
ing on the Growler claim, he said, 
was proceeding rapidly and had been 
in ore all the way. A drive has been 
carried out from the Kitchener to the 
west, and a raise is now being put up 
to connect up with Growler shaft. 
The work is signed to open up the 
property at greater dept. 

August Production $36,903 

Most of the ore going through the 
mill at the present time is coming 
from the 520-ft.: level. August out- 
put totalled $36,903 from 4,565 tons 
milled. Millheads averaged $8.35, and 
the tailings loss during the smonth 
was cut to 25 cents, which included 
three cents solution loss. 

Several holes put down to a depth 
of 400 feet by the company’s small 
diamond drill, are now being contin- 


ued to ter depth by a more pow- 
ei, teh Ait 


erful drill, the inten to ex- 
plore the ilities of the property 
at the 725 and 1,000 foot horizons. 


Hayden Gold Mines 
Is Working on-300 Level 


Hayden Gold Mines report cross- 
cutting is now in progress on the.300-ft. 
level.. The new electrically operated 
plant has been in operation for several 
weeks. The water is now down below 
the 400-ft. level and the drills are 
actually in service driving the crosscut 
on the 300-ft. level. This crosseut 
should cut the big quartz vein, which is 
located within 200 feet of the shaft on 
the surface, within’ a comparatively 
short distance. Free gold has been 
found recently in this vein on. the sur- 
face close by the shaft. 

It is ——— also to crosscut on the 
700-ft. level as soon as the water is 
removed, which should be within the 
next two weeks. Conditions encount- 
ered on the 700-ft. level in the previous 
crosscutting indicated the crosscut 
a stopped was in close proximity to 
a vein. 


HUDSON BAY MARBLE 


Workmen are now engaged :in stri 


g off the rh: 
preparatory to further exploration. r track going 
has been completed. *2 ~ 


So you see the company are forging ahead. 


We have no hesitation in stating 
that this stock at fifty cents per share 
is an excellent buy. 


We shall be glad to tell you how profitable this company’s & 
may be in a few~years time. Write us to show you, 


Full details on application. 
J. L. ELVIN, LIMITED 
Stock, Bond and Investment Brokers 


305 Paris Building ~- 
Phone 88,361 
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Silversmith. .. 
Siscoe...... 
Slocan King. . 
Slocan Ramb.. 
Snowflake. . .. 
So. Keora.... 
Stadacona.... 
St. Anthony. . 
Sud. Basin. ... 
Sudbury M... 
Sud. Contact.. . 
Sunloch...... 2 
Sylvanite... .. 
Sudbury N.... 
Sud. Rand.... 
Tashota.. .... 
Teck-Hughes. 
Telluride, .... 
Thom. Cad’c., 
Temiskaming. 
Topley....... 
WONG; Ka i500 
Tough Oakes., 
Towagmac.... 
Treadwell Y... 
United Algoma 
Ventures, ..°.. 
Vickers 

Vic. Summer., 
Vipond 

Waite Ack., .. 
Walsh Nat.... 
West D. Lake. 
West Tree.. .. 
White Lake... 
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MAGNETIC NORTH  \ 


When the boundary extension of 1912 
gave Manitoba nearly 200,000 square miles 
additional territory, few people dreamed 
that the Province gained natural resources 
of immense wealth. Great desolate areas, 
stretching northward from the former 
provincial limits, appealed to the imagina- 
tion as a corridor to. the sea and little else. 
Manitoba still thought in terms of wheat. 


Then in 1915, prospectors found out- 
croppings of oxidized ore on the shores of 
Flin Flon Lake. Other discoveries were 
made near the north end of Schist Lake. 
A rush of prospectors began. Northern 
Manitoba was the new goal of the adven- 
turers in the search for fortune. Claims 
were staked along a chain of lakes and 
rivers stretching for 90 miles. 


cen 
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proceeded to ascertain the value of the 

prospectors’ discoveries. Two great a on 
properties, Flin Flon and Sherritt Gordon, = > Tne es 
today stand out as convincing evidence of | 
Manitoba’s possession of copper and zinc, 
and the wealth of these mines has been 
only partially revealed. The development 
en of them is proceeding on-a large 

ne 


And so today, Manitoba’s horizon: 
stretches north. The pre-Cambrian shield, 
with its proven mineral wealth, spreads 
over three-fifths of the province. Piece by 
piece, prospectors entering by airplane, in 
canoe, or on foot, are: scouring every ledge - 
and projection. Claims are being staked 
and samples assayed. Results are amazing 
the world. A great lone region will soon 

Later, power- | tesound to the echo of the rock drill and 
ful financial’ ine the powder blast. 
terest took up , 
the work where 
the prospectors 
left off. They 
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Dom. Explor., . -51 
Dome Mines... 9. .50 
Dom. Kirk: .. i so 
Don. Rouyn, . 7 .03 
Dunkin... ... -0 -04 
Duthie... .... 5 ie 
Duprat.......  . -05 
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Whitewater... 
Wiltsey...... -15 
.03 Windfall R..., .0134 
.03 4% Woodbine.... .04%% 
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oops iia WESTERN OIL STOCKS 
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Gold Reef. ... SK 
Goodfish... .. -05% 
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Harvie Exp... 
Hillcrest c. ... 
Do., _ pref.. 

Hilltop ...... 
Hollinger... .. 
Howey Gold.. 

.. Hudson Bay.. 

\ Jndian... ..0. 
Int. Nickel... 
Jackson M.. :. 
Keeley... .. ... 
Keora M..... 
King Kirk..., 
Kirk Townsite 
Kirk Hunt.... 
Kirk Lake. ... 
Kirk Prem.... 
Koot, Flor.. .. 
Koot. King... 
La R 


Lake Geneva . 
Lake Shore. .. 
Lebel Ore.... 
Lorraine C.... 


Lorraine T. L. 
packy Jim.... 


ie 


~ 01% .00% 
6.00 5.40 

The Winnipeg Tribune; a Southam news- 
paper; has maintained the closest possible 
contact with Manitoba’s newest industry. 
It makes periodic surveys of the mineral 
areas through its own special repre 
sentative and keeps its readers promptly 
and accurately informed. The Winnipeg 
Tribune has faith in Manitoba possibilities 
of the pre-Cambrian shield, and will con- 
tinue to perform the whole duty of a 
newspaper towards public and private 
enterprise. 
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Amnillion people read the 
Southam Newspapers 
every day 
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